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THE MONEY MARKET. 

Tue effect of the transfer of money to the Bank on 
account of the Japanese indemnity was rather more felt | 
this week, when the requirements of the Stock Exchange 
settlement had to be provided for. 
rates rose to from 1 to 14 per cent., and a moderate 
borrowed 
Naturally the opportunity was taken to 
raise discount rates also, and for best three months’ 
paper the quotation is now 1 per cent., but with excep- 
tional transactions a shade under that figure. 
that rate can be maintained remains, however, to be | 
The drain on the market so faras the Chinese | 
loan operations are concerned is at an end, and some of 
the money abstracted will soon be paid out again by the 
The gold taken by the Scotch | 
banks to cover the ‘‘term” 
culation will be coming back again in a week or two, and | 
the tendency still is for gold to flow hither from abroad, | 
Under these circumstances, discount rates can hardly 
It seems more probable that they may | 


Subjoined is our usual table of current rates: — 
BANK RATE and MA<KET RATE. 
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RATES of EXCHANGE. 


A Fort 


1o Wks.| oth 
night Ago. Three Wks.| A Month 


| Yesterday. Last Week 


Ago. ) Ago. 
Per Mille. Per Mille. | Per Mille. Per Mille, | Per Mille. 
Franoe .......-.. lf agstus | 23 agst us | 24 agst us | 24 agst us | 2} agst us 
Gormany.......- » for us about par 4 for us | ly for us 4 for us 
Holland ........ lh aget ue lf agstus 22 agstus | 2g agstus | @ @gst us 
New York ...... 54 for us 54 for us | 54 for us | 4§ for us | 5 for us 





THE CORONATION 


enormous 


OF THE TSAR. 


Tu importance attached in Russia to the 
eoronation of the Tsar creates a sort of bewilderment in the 
minds of Western men. It seems to them impossible, 
though it is certainly true, that the policy of 
halts forward step should 
disturb the peaceful majesty of the approaching celebra- 
y intended to interest, if not to 
the whole world. All the 
m the Ural to the Sea of 


by their attendance, 


[Empire from fear that any 


J 
ti nm, W hich is deliberate! 


amaze, not only Russia, but 


Princes in 
Okhol 3k, ars 


and by the magnificence of their display, their reverence 
for the great White 


Iimperor, while the two remaining 
independent Poy elons of that region 


9 the Emperor of 
Mikado of 


and the send their 


China most 


eminent subjects, Li Hung Changand Marshal Yamagata, | 
us their sp | representatiy some forty. European | 
Prinees belonging to1 ming houses have signified their | 
intenti yn to } pi en while tl few Republics of the 
world will ull be re nted by pr cial and most |} 
0 us embassies. Not only will all creeds within the | 
Tsar's dominion send delegate even the priests of the | 
Jerial the P ul ) dw l] by the Polar Sea—but | 
repr entatives have been invited from all the Christian 


Churches, und the ‘ ha 
the Papal 


deputed by t} 


ve accepted the invitation. 
Nunecio and the 


linglish Church, down to the least impor- 


obscure Oriental subdivision 


a Churce 1, the will all be ass¢ mbled in Moscow, all 


carrying presents, and all for the moment ready to 
vith the 


‘Orthodox ’* communion. Th 


acknowledge fraternity vy 
expenditure will be 
gigantic, the ceremonials protracted 
vill be sufficient 


11 


and millions of people, literally millions, 


will at 
same hour of the day, marked all over the Northern 
world by salvoes of ; rtillery .to be fired at a tel graphic 
signal, throng into the churches to implore formally or 
with fervour blessings on the head of the Tsar. The 


Western world cannot help fancying that it will all be a 


up ceremonial arranged by a decree of 
regards Russia itself that is not 
Within the umpire the body of the people, 
now exceeding a hundred millions, regard the Tsar as a 
semi-divine authority, and look upon the coronation as 
a kind of consecration essential, not, indeed, to convey 
to the Sovereign his full attributes, but to give to those 
attributes their full quality of sacredness 


[t is at that 
point that the loyalty of Europe 


whether to the country | 
or the Sovereign—parts company with the loyalty of 
Russia. In Russia the Tsar is leoked upon as the Pope | 
is by some few Roman Catholics, and to obey his order 
is regarded as not simply right, but as an act of religion, 
something the refusal of which is, if not blasphemy, too 
a tt 4 . , . . . ry . 
closely akin to it to be distinguished. here are 
tussian Nihilists as there are English atheists, but the 
immense majority of the Russian people would not 
pe tei even to themselves that they felt rebellious | 

without a secret sense of sin. It is that 

, at feeling 
fear of autocratic and irres aie wr a 
: © and irresponsible power which is the 
strength of the Russian throne. 
Englishmen, Frenchn 

} . . 
| Sagres of difficu 


hmen, and Germans have a certain | 
lty in believing that true autocracy, | 


anne = a 


the Russian | 


| declared will of the Emperor. 


, | that 
From | 


Bish p of- Peterborough, | 


|in our own time been fully and strongly wielded 


secular head of the | 
doubt most 


to make armies, | 
the | 


| cism, to any system whatever of Government by discus- 


|in England and France makes Parliament absolute, 
| and everywhere shows a disposition to adopt the practice 


| popular mind any feeling except a wish that they had a 


'eigns had ever blundered. 


es 


| absolute authority which an individual can wield freely 
can exist among modern men, but it does exist to an 
extraordinary extent in Russia. The Empire ig no 
doubt organised on a system, and is administered bya 





vast bureaucracy, supported by the largest army in the 
world, but the motive power which ultimately directs 
these huge forces,and applies them at any moment 
to a given end, is the personal will of the Sovereign of 
the day. Details are left to subordinates, and too often 
details involve the lives and fortunes of individuals, and 
sometimes of whole classes —for instance, the police 
have occasionally arrested and punished hundreds of 
students at a time—but every question of importance ig 
ultimately referred to the Tsar personally, either through 
a& report in writing or through an officer specially 
instructed to take his orders. Those orders, whether 
given in the shape of marginal notes, or of brief rescripts, 
or of verbal commands, may be the result of advice, but 
they issue from the Sovereign’s mouth or pen, and in 
issuing them he is absolutely irresponsible. He is, of 
course, like other human beings, liable to assassination, 
and he has on rare occasions been rv 
Church or the Army, but as a rule 
in Russia which either can resist or wishes te resist the 
He not only can declare 
war or make peace, which also much more restricted 
Sovereigns can do, but he can carry out by mere fiat 
enormous internal changes within his Empire. Alexander 
Il., for example, at the commencement of his reign 
ruined the fortunes of whole classes, snd. revolutionised 
the constitution of society in Russia by emancipating the 
serfs, without resistance; and had he decreed at the end 
of his reign, as he intended, the summoning of a Consul- 
tative Parliament, the Parliament would have met. It 
will perhaps strike Englishmen even more forcibly that 
when his successor, still an untried monarch, rejected 

immense proposal, his decision also was received 
without a sign of national anger or hostility. Power so 
fearful lodged in the hands of an individual selected, as 
it were, by accident, seems to 
inconceivable, but it 


sisted either by the 
there exists no force 


— 


almost 
exists; it has 


inglishmen 
undoubtedly 


by a man who was consciously without any intellectual 
equipment for his task, and those who know Russia best 
whether within any space of time worth 
thinking about the method cf Government will be altered. 
The Russians, they say, will no more rid themselves of 
the ‘T'sardom than Roman Catholics will rid themselves 
of the Papacy. So far as they think at all on the subject, 
they deliberately prefer autocracy with its intenseenergy, 
its rapidity of action, and its freedom from irritating criti- 


sion. Even if there were a Parliament, it would probably 
only state grievances and complain of individuals, leaving 
ultimate decision, and action also, exclusively to the 
Sovereign, who would be no more fettered by the speeches 
of popular orators than he is by the reports he receives 
from popular governors of provinces, That seems 
impossible to men bred in the ideas of democratic 
countries, because they have learned to believe indi- 


viduals incompetent to wield absolute power, but | 
the Russians have no more learned that than the 
Romans had, who, even in the Republican time, 


made every functionary absolute within the range ot 
his official duty. As for absolutism itself, even tne 
Western world has not yet learned to distrust that, but 


of using the ‘‘ Referendum,” that is, of decreeing laws by 
the will of the majority without debate, and with no 
appeal for the minority to any constitutional restriction 
upon power. It was the rule of a caste against which 
the French rose rather than the rule of the kings, while 
the blunders of sovereigns never seem to excite 1n the 


wiser king. No Asiatic people has ever been induced by 
such blunders to limit the sovereign power, while the 
Russian people would scarcely admit that their sover- 
‘«“ Look what we are,’ they | 
would say; ‘‘ and what we were only two hundred years | 
ago.” How far a great defeat would disenchant the | 
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people 
Louis 


defeat would be visited 


individual 


upon 
the 


the autocracy to end as “‘ inconsistent with civilisation,” 
but, failing defeat ina battle of the epoch-making kind, 
there is no evidence that it may not last for many genera- 
tions yet, and even then be transmuted rather than over- 
thrown. So far as history is any guide it is only special 
races, indeed only one special race, to which the idea of 
a dictatorship seems permanently distastefal or humilia- 


people and overwhelming physical forces. 





HOME BANKING STATISTICS 


Year by year, owing to frequent amalgamations, the 
number of banks doing business in England and Wales 
is being reduced, and this process of consolidation has 








| capital employed in banking. 


English joint-stock banks. That, according to the tabu- 
lated statement in our Banking Supplement, amounted 


} at the close of last year to £58,633,000, as compared 


| with £58,459,000 at the end of 1894. But the 
| augmentation of about a quarter of a million thus shown 
| is considerably less than the capital of the private and 
| other banks absorbed by the existing institutions, the 
| proprietors of which were either paid off in cash or received 
shares of asmaller nominal, although not of market, value 
| than those they surrendered. In Scotland and Ireland, 
| however, the position both as regards the number of banks 
| and the amount of capital invested in them has not 
changed; and taking the United Kingdom as a whole, 
we find that at the end of Jast year the joint-stock banks 
had a paid-up capital of £75,229,000, and held reserves 
to the amount of £374,337,000, the total of their capital 
| and reserve being thus £112,566,000. 


in partners’ capital and reserves a little over £11,834,000, 


home banking institutions of the United Kingdom. 
Passing from the amount to the market value of the 
paid-up capital of the banks, the movement during the 
past year is shown in the following statement :— 
In Supplement, 


In Supplement, In Supplement, 


There has indeed been | 
some increase in the aggregate paid up capital of the | 

















May, 1896. October, 1895, May, 189 
| Joint-Stock Banks }| eedindine a SS een 
of United Kingdom.| Capital Marke$ | Capital | Market | Capital | Market 
Paid up.| Value. |Paidup. Value. | Paid up.'! Value 
& a x & £ x 
England and Wales? 
| Total .............../98,683,000 aa 58,678,000 58,459,000 
Deduct capita) 
for which mar 
ket value can 
not be esti | 
f mated 1,818,000 és 1,719,000 : 1,708,000 





6,86 9.000 172,729,000 56,959,000. 169,161 004 


56,751,000 67,7 


8 Otland 








9532000 27,559,000 9.32,000 26590000 9,302,000) ¢ Eel 
Ireland seecaseeet 1,109,000 20,210,000) 7,109,000, 19,573,000 7,101,000) 19,176,000 
Isle of Man and 
Channel Islands ...)° 125,000, 410,000 125,000, 405,000 125,000, 401,00 
Sen nea a es Pre 
Total ° 73,4901 000 220,908,000 13,495,000 215,677,000 73,279,000 213,120,000 
Pell IM a nae ter aa 2 a - } apnnegl 
Avg. market value of 
J banking capital in 
England ' | 204 ¥ premium. 197 % premium 196 % premium 
Scotland 196 % " 186 % *” 178 ¥ ” 
Ireland .................) 18% =” 1% Zw 10 " 
Total U. Kingdom ...| 201 % . 193 ” 191 - 


_—_— 
ee a 





it is difficult to say, but the defeats of | Twelve months-ago the shares of the F 
XIV.’s later years did not shake his succes- | banks stood in the market at an averas 
sor’s mastery of France, and it may be doubted | per cent., whe 
any but | per cent. 
monarch or minister who would| by the Scotch banks, the premium, 
be in the public mind responsible. The West expects | 


i 


| 
| 


} 
} 
| 
{ 
| 
} 
| 
| 
| 


| been accompanied by. a reduction in the amount of | 


} 
} 
| 
} 
j 
| 
| 
| 


Jnglish joint-stock 
ge premimm af 196 
reas now they command a premium of 204 
A still more decided improvement is shown 
which a year ago 
averaged 178 per cent. having risen to 196 per cent. And 


as regards enhancement of market value, the Irish banks 


are very little behind the Scotch, the advance in their 
case being from an average premium of 169 per cent. to 
one of 184 per cent. To some small extent, this all round 
advance may be attributed to the fact that although as 
regards banking profits 1895 was anything but a good 
year, it was, at all events, a trifle better than 1894. The 


ting. The Southern peoples of Europe and America | accounts of the banks are not all made up to the same 
have conferred it even in our time upon the head of their | date, but taking in each case the twelve months prior to 
Church, or, at least, have seen nothing unnatural or | the date of the last balance-sheet, the total recorded 
repellent in hisclaim,'and a military despotism like that | profits of the joint-stock. banks in each of the past two 
of Russia has two ‘supporting pillars, the will of the | 


years were :— 


Prorits of Joint-STrock BANkKs. 


1895. 1894. 
England (including Isle of Man 
and Channel Islands)............ 5,690,000 5 634,000 
Scotland ... 219,000 1,124,000 
een ee ee 774,000 799,000 
7,683,0C0 7,557,000 


The above total does not include the profits of two or 
banks, 'such as Glyn, Mills, Currie, 
and Co., that do not publish profit and loss accounts, 
and there are one 


three joint-stock 


or two small banks who, for reasons 
best known to themselves, refuse to furnish us with 
copies of their balance-sheets, Otherwise, the statement is 
complete, and it shows, as we have said, that, although 
the profits of the banks were in 1895 considerably 


they were nevertheless better than in 1894. But while 


| smaller than they had been in former prosperous years, 


In addition, the | 
| 38 private banks that publish their accounts possessed 


| and if we estimate at between four and five millions the | 
| capital and reserves of the steadily diminishing number 
of private banks that do not publish accounts, we arrive | 
at a grand total of about £129,000,000 as representing | 
the amount of proprietors’ funds employed by all the | 


this no doubt had some effect upon the prices of 
bank shares, their adyance is mainly due to those 
| influences which have been operating so strongly within 
|the past year or two to enhance the value of all first- 
class securities. 

A feature of the banking business of 1894 was the 
addition of fully £31,000,000 that was made during it to 
the amount of the deposits of the English joint-stock 
banks. But the increase in that year has been eclipsed 
by the much greater augmentation that took place in 
1895. The deposits and. current accounts of these banks 
as tabulated in the present Supplement amount toa total 
of £522,000,000, and this compares with a total of 
| £456,100,000 recorded a year ago. There is thus an 
apparent growth for the year of close upon £66,000,000. Of 
| this, however, about £7,500,000 is due to the fact that in 
the case of the Bank of England the comparison is made 
between the figures at the beginning of 1896 and those at 
the end of 1894, and the first return of the year always 
shows a merely temporary increase of deposits. Making 
| allowance for this, the inerease in the deposits during 
the year may be set down at £58,500,000, of which 
€22.000,000is in the deposits of the Bank of England, which, 
as everyone knows, have been enormously swollen by the 
‘transfer to it of the proceeds of the loans raised by the 
| Chinese Government to pay the Japanese war indemnity. 
The purely metropolitan banks increased their deposits 
iby a little under £11,000,000, the metropolitan banks 

with count: y branches gained £16,000,000, and the 
| purely provincial banks £9,500,000. This great accu- 
mulation of. money in the banks has, of course, its 
unfavourable aspect... It, bears testimony to the difficulty 
| which people are experiencing in finding safe and profitable 
employment for their money. But however that may be, 
it is with the increaseitseH and not with its causes that we 
| are at present concerned, and on reference to the tables 
it will be seen that the,Scotch banks also increased their 
| deposits by over £1,000,900, and the [rish banks by 
£2,000,000. Taking then, all the joint-stock banks of 
| the country their deposjts.were increased in 1895 by no 
\less than £61,500,000, raising the aggregate to 
} 


£656,000,000, which was distributed between the three 
divisions of the Kingdom, thus :-— 
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RATES of EXCHANGE. 
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| Yesterday. Last Week. night Ago. we ge A — 
Per Mille. Per Mille Per Mille Per Mille, | Per Mille, 
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THE CORONATION OF THE TSAR. 
Tux enormous importance attached in Russia to the 


coronation of the ‘Tsar creates a sort of bewilderment in the 


minds of Western men. It seems to them impossible, 
th yugh it 1s cert uinly true, that the p ylicy of 


Empire halts from fear that ay j forward step should 


ty of the 


| ¢i m, which is deliberately intended 


disturb the peacelul may) 


approaching celebra- 


» interest, if not to 
amaze, not only Russia, but the whole world. All the 
Princes in Northern Asia, from the Ural to the Sea of 
Okhotsk, are ordered to manife by their attendance, 


and by the magnificence of their display, their reverence 


for the great White Iimperor, while the two remaining 
independent Sovereigns ol that region—the Emperor of 
China and the Mikado of Japan end their most 


eminent subjects, Li lung Changand Marshal Yamagata, | 


us their spec ul representative some Torby European | 
Princes be! neing to? ny houses have signified thei 
intention to be present, while the few Republies of the | 
world will all be represented by special and most 
wr embassie h only will all creeds within the | 
Tsar's do end d rate ven the priests of the 
Brrial : the Pagans who dw l] by the Polar pea but 
representatives have been invited from all the Christian | 
Churches, and they have accepted the invitation. From 
the Papal Nuncio and the Bishop of Peterborough, 


deputed by the En 
tant patriar h ol the most 


f will all 


sh Church, down to the least impor 


obscure Oriental subdivision 


a Ch irch, the be assembled in Moscow, all 


carrying pres nts, and all for the moment ready to } 
knowledge fraternity ith the secular head of the 
“()rthodo n T) expe nditure will be 
enormous, the feast untic, the ceremonials protracted 
| for days, the ti ops will be sufficient to make armies, 


] 


’ 1] " | " 
ana MvwitONns O11 }) poi 3, Will 


literally million the 


the Northern | 


at 


iame hour ol the day, marked all ovel 


world by salvoes of artillery to be fired at a tek graphic 
mal, throng into the churches to i nplore formally or 


| 

with fervour blessings on the head of the Tsar. The | 

|| Western world cannot help fancying that it will all be a | 

| little scene, a got up ceremonial arranged by a decree of 

| absolute power, but as regards Russia itself that is ail 

quite true Within the umpire the body of the people, | 
now exceeding a hundred million evard the Tsar 


as al 
semi-divine authority, and look 


a kind of consecration essential 


uy oO 


: ) 
», Hot, ind 


n the coronation as 


d, LO Convey 
attributes, but to give to those 
j of sacri dni [t is at that 

| point that the loyalty of Europe whether to the country | 


to the Sovereign his full 


attributes their full qualit 


the Russian , 


| serfs, without resistance ; 


| without a sign of national anger or hostility. 





absolute authority which an individual can wield freely 
‘ ° Je 
can 6xist among modern men, but it does exist to an 


extraordinary extent in Russia. The Empire is no 
doubt organised on a system, and is adminigtered bya 
vast bureaucracy, supported by the largest army in the 
world, but the motive power which ultimately directs 
these huge forces,and applies them at any moment 
to a given end, is the personal will of the Sovereign of 
the day. Details are left to subordinates, and too often 
details involve the lives and fortunes of individuals, and 
sometimes of whole classes —for instance, the police 
have occasionally arrested and punished hundreds of 
students at a time—but every question of importance ig 
ultimately referred to the Tsar personally, either through 


|a report in writing or through an _ officer specially 


instructed to take his orders. Those orders, whether 
given in the shape of marginal notes, or of brief re scripts, 
or of verbal commands, may be the result of advice, but 
they issue from the Sovereign’s mouth or pen, and in 
issuing them he is absolutely irresponsible. He is, of 
course, like other human beings, liable to assassination, 
and he has on rare occasions been resisted either by the 
Church or the Army, but as a rule there exists no force 


‘in Russia which either can resist or wishes te resist the 
| declared will of the Emperor. 


Ile not only can declare 
war or make peace, which also much more restricted 


Sovereigns can do, but he can carry out by mere fiat 
enormous internal changes within his Empire. Alexander 
ll., for example, at the commencement of bis reign 
ruined the fortunes of whole classes, snd_ revolutionised 
the constitution of society in Russia by emancipating the 
and had he decreed at the end 
of his reign, as he intended, the summoning of a Consul- 
tative Parliament, the Parliament would have met. It 
will perhaps strike Englishmen even more forcibly that 
when his monarch, rejected 
that also was received 
Power so 
fearful lodged in the hands of an individual selected, as 


succt 


ssor, still an untried 


immense proposal, his decision 


}it were, by accident, seems to Englishmen almost 
inconceivable, but it undoubtedly exists : it has 
in our own time been fully wielded 


and strongly 


by aman who was consciously without any intellectual 
equipment for his task, and those who know Russia best 
do ibt { 


whether within any space of time worth 
thinking about the method of Government will be altered. 
The Russians, they say, will no more rid themselves of 
the ‘I’sardom than Roman Catholics will rid themselves 
of the Papacy. So far as they think at all on the subject, 
they deliberately prefer autocracy with its intenseenergy, 
its rapidity of action, and its freedom from irritating criti- 
cism, to any system whatever of Government by discus- 
sion. Even if there were a Parliament, it would probably 
only state grievances and complain of individuals, leaving 
ultimate decision, and action also, exclusively to the 
Sovereign, who would be no more fettered by the speeches 
of popular orators than he is by the reports he receives 
from popular governors of provinces, That 
impossible men bred in the ideas of democratic 


seems 
to 


| countries, because they have learned to believe indi- 


viduals 
the 
Romans 


made 


Incompetent to W ield 


absolute. power, but 
Russians no more learned that than the 
had, even in the Republican time, 
every functionary absolute within the range ol 
his oflicial duty. As for absolutism itself, even the 


have 
who, 


the Soverei urts ith the | | | Western world has not yet learned to distrust that, but 

or 6 poverelyn—par company with he lovalty a " " ? ’ 

—s yalty of | in England and France makes Parliament absolute, 
~YUSSIA 


In Russia the Tsar is looked upon as the Pope 
| is by some few Roman Catholics, and to obey his ord r 

is regarded as not simply right, but as an act of religion, 
something the refusal of 


to 


which is, if not blasphemy, too | 
it to be distinguished. There are 
| Russian Nihilists as there are English atheists, but the | 
| immense majority of the Russian people would not | 
acknowledge even to themselves that they felt rebellious | 


without a secret sense of sin. It is that feeling and not 
fear of autocratic and irresponsible power which is the 
| strength of the Russian throne. 


| closely akin 


Englishmen, Frenchmen, and Germans have a certain | 
degree of difficulty in believing that true 


‘ 
—— —— — £m ~- -_-—_—_-- - 


|eigns had ever blundered. 


autocracy, | 


and everywhere shows a disposition to adopt the practice 
of using the ‘‘ Referendum,” that is, of decreeing laws by 
the will of the majority without debate, and with no 
appeal for the minority to any constitutional restriction 
upon power. It was the rule of a caste against which 
the French rose rather than the rule of the kings, while 
the blunders of sovereigns never seem to excite in the 
popular mind any feeling except a wish that they bad a 
wiser king. No Asiatic people has ever been induced by 
such blunders to limit the sovereign power, while the 
Russian people would scarcely admit that their sover- 
« Look what we are,” they 
‘and what we were only two hundred years 
ago.” How far a great defeat would disenchant the 


wouid say ; 


seneceeneticnce lt e — - 
ee 
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people it is difficult to say, but the defeats of | 
Louis XIV.’s later years did not shake his succes- 

gor’s mastery of France, and it may be doubted | 
whether defeat would be visited upon any but | 
the individual monarch or minister who would! 
be in the public mind responsible. The West expects 
the agtooracy to end as “ inconsistent with civilisation,” 
but, failing defeat ina battle of the epoch-making kind, | 
there is no evidence that it may not last for many genera- 

tions yet, and even then be transmuted rather than over- 

thrown. So far as history is any guide it is only special | 
races, indeed only one special race, to which the idea of | 
a dictatorship seems permanently distastefal or humilia- 
ting. The Southern peoples of Europe and America | 
have conferred it even in our time upon the head of their 

Church, or, at least, have seen nothing unnatural or | 
repellent in his claim, and a military despotism like that | 
of Russia has two ‘supporting pillars, the will of the | 
people and overwhelming physical forces. 


— 





HOME BANKING STATISTICS | 


Year by year, owing to frequent amalgamations, the | 
number of banks doing business in England and Wales | 





is be ing reduced, and this process of consolidation has | 
| been acc ympanied by a reduction in the amount of | 

: PF | 
| capital employed in banking. 


| some increase in the aggregate paid up capital of the 
| English joint-stock banks. 


There has indeed been 


| 
That, according to the tabu- | 
| lated statement in our Banking Supplement, amounted | 
j at the close of last year to £58,683,000, as compared | 
| with £58,459,000 at the end of 1894. But the | 
augmentation of about a quarter of a million thus shown 
is considerably less than the capital of the private and 


| 
| other banks absorbed by the existing institutions, ned 


proprietors of which were either paid off in cash or received 
shares of asmaller nominal, although not of market, value 
| than those they surrendered. In Scotland and L[reland, 


however, the position both as revards the number of banks 


‘and the amount of capital invested in them has not 
changed; and taking the United Kingdom as a whole, | 
ve find that at the end of Jast year the joint-stock banks | 
had a paid-up capital of £75,229,000, and held reserves | 
to the amount of £3%,337,000, the total of their capital 
| and reserve being thus £112,566,000. In addition, the 
38 private banks that publish their accounts possessed 
in partners’ capital and reserves a little over £11,834,000, 
| and if we estimate at between four and five millions the 
capital and reserves of the steadily diminishing number 
| of private banks that do not publish accounts, we arrive 
atagrand total of about £129,000,000 as representing | 
the amount of proprietors’ funds employed by all the 

home banking institutions of the United Kingdom. 

| Passing from the amount to the market value of the | 
| paid-up capital of the banks, the movement during the 
| past year is shown in the following statement 
| 


In Supplement, In Supplement, In Supplement, 





May, 1896. October, 1 S95 May, 1 
| Joint-Stock Banks |}~—— ws ws — ~— 
| Of United Kingdom.| Capital ; Marke | Capital | Market | Capital | Market 
Paid up Value. Paidup., Valu Paid up Value 
- ca — — —_ - 
15 £ £ £ £ £ y 
| England and Wales 
j Total 58,683,000 _ 58,678,000 18,459,001 
| Deduct capita 
for which mar 
ket valve can 
not be esti 
mated 1,818,000 1,719,000 i, 708,000 
£90,869 O00 172,729,000 56,959,000 140,161,000 56.751 OF it An 
Scotland 9 W2.000 559,000, 9,302,000 26,590,000 9.502.000 SU? 000 
Ireland : 7,109,00% 1,216,000, 7,109,000 19,523,0 7.101.000 
Isle of Man and 
Channel Islands 125,000 410,000 125,000 LOG OO 125,000 401,00 
Total 73,401 000 20,908,000 13,495,000, 215,67 1,000 73,279,000 213,120,001 
. | ae = ——— ——o ~ - _ --——— _-— ~~ ~ t 
Avg market value o 
_ banking capital in 
England | 204% premium. | 197 ¥% premium 196 > premium 
Scotland 196 i 2 186 ‘ ® 17 ” 
Ireland 184 * ‘ 175 » : 169 id 
Total U. Kingdom...) 201%, —INZ » 19} a 


—_— —— 
- - = 


averaged 178 per cent. having risen to 196 per cent. And 
as regards enhancement of market value, the Irish banks 


| the past year or two to enhance the value of all firat- 


as tabulated in the 


| £22,000,000is 


Twelve months ago the shares of the English joint-stock 
banks stood in the market at an average premium af 196 
per cent., whereas now they command a premium of 204 
per cent. A still more decided improvement is shown 
by the Seotch banks, the premium, which a year ago 


are very little behind the Scotch, the advance in their 
case being from an average premium of 169 per cent. to 
one of 184 per cent. To some small extent, this all round 
advance may be attributed to the fact that although as 
regards banking profits 1895 was anything but a good 
year, it was, at all events, a trifle better than 1894. The 
accounts of the banks are not all made up to the same 
date, but taking in each case the twelve months prior to 
the date of the last balance-sheet, the total recorded 
profits of the joint-stock banks in each of the past two 


years were :— 
Prorits of Joint-Srock BANKS 


1895. 1894. 


England (including Isle of Man 

and Channel Islands) 5.690.000 5 634,000 
Scotland 1.219.000 1.124.000 
lreland ,,. 774.000 799.000 


7,683.0 Q 7,557,000 


The above tot ul 


does not include the profits of two or 


three joint-stock banks,! such as Glyn, Mills, Currie, 
and Co., that do not publish profit and loss accounts, 
and there are one or two small banks who, for reasons 
best known to themselves, refuse to furnish us with 
copies of their balance-sheets. Otherwise, the statement is 
complete, and it shows, as we have said, that, although 
the profits of the banks were in 1895 considerably 
smaller than they had been in former prosperous years, 
they were nevertheless better than in 1894 
this no doubt had 
bank share 


But while 
upon the prices of 
3, their adyance is mainly due to those 
influences which have been operating so strongly within 


some ellect 


class securities. 

A feature of the banking business of 1894 was the 
addition of fully £31,000,000 that was made during it to 
the amount of the deposits of the English joint-stock 
banks. But the increase in that year has been eclipsed 
by the much greater augmentation that took place in 
1895. The deposits and current accounts of these banks 
present Supplement amount toa total 
of £522,000,000, and this compare with a total of 
£456,100,000 recorded a year ago. There is thus an 
apparent growth for the year of clo e upon £66,000,000 Of 
this, however, about £7,500,000 is due to the fact that in 
the case of the Bank of Mngland the comparison is made 
between the figures at the beginning of 1896 and those at 
the end of 1894, and the first return of the year always 
shows a merely temporary increase of deposits. Making 
allowance for this, the inerea ; during 
the vear may be set down at £58,500,000, of which 
nthe deposits ofthe Bank of England, which, 
las everyone knows, | 


transfer to it ol 








in the de posit 


ave been enormou sly swollen by the 


the proce ds of the loans raised by the 


' 
> 1} 
Chinese Government to pay the Japanese war indemnity. | 


The purely metropolitan banks 
iby a little under 
with country branches gained £16,000,000, and the 
| purely provincial banks £9,500,000 


increased their deposits 


This great accu- 


mulation of. ynoney in the banks has, of course, its 
| unfavourable aspect. _ It, bears testimony to the difficulty 
| which people are experiencing in finding safe and protitable 
employment for their money. but however that may be, 


it is with the increase sel and not with its causes that we 


'| are at present con erned, and on reference to the tables 


it will be seen that the, Scotch banks also increased their 
deposits by over £1,00),900, and the Irish banks by 
| £2,000,000. Taking then. all the joint-stock banks of 
ithe o yuntry bheir deposits were increased in 1895 by no 
than £61,500,000,: raising the aggrezate to 
£656,000,000, which was distributed between the three 
divisions of the Kingdom, thus: 


| less 





RE ——- 





11,000,000, the metropolitan banks 
























& @iees ef 

& @ ¢eo% 

+ @ thoes 
boa: i 
PEST Se E 
a5 5 
& Gere 
772.5 

@ $ ees es 
2 ee : 

2 
ie 
ba 
s& 
a 
| 
a! 
Fig 
t 
‘ 
ft eee 
1 
Ag 
2 | ha 
os Ee a 
3  % 
t a 
Pe ; 
sis &% 
hee : 
baag ; 
be 
eka 
eg é a4 
Hees. jaf 
eck Uke 
42 e3 
‘ae a 
..% a 
4 ‘tS 
é es 
+ ¢ 
.s <4 
iG 3 
se he 
tg 
: 
* 
% 
: He: 
4 : 
t i se 8 
He | 
1 eee 
cia ik 
Bit T, 
- * Me 
LES kL 

ev fake @ 

Lineal 

* ‘A Pe 

E Ripe! 3 

4 be tom 

; these ‘ 

any H bs 

; ay f nf 

S Pia 

Bait: 

a . , 

; tt bee a 

& hives +4 

eae 

' 4 

. | ; = 

bian 

*¢ : pi 

a oe < 

¥ brah a 

Eras 3 

byignee 

e jetae : + 

4 Be EL % 3 

5 CeeGe te Fe 

ae Beet 

thas 3 

bee 

bie % 

i : oe 

& 

q 

, 

¢ 

+ 
: — J 
; 














ee a 


ane 


—w 


eae ; 
ee ee Ne 














ae wna time anareptai =e wernt Beaks. 


eo EW Rina RTE TS OE te 
Se IIE a A 





a ad bree ets a 





at Pee ssh 





I le meat AEA = 


ep tinc he. Vp OO ALLA AEA A MAE 





nt re ETN MA 





Ah RP GRIT 


; 

5 
a 
biz 
j 
§ 
i 
hit 
t 

: 
i 


Po oe 





























—— —~- ~ arora es Ft ath me ANT — aaa Le 
’ ‘ 7 | 4 - 
| 612 THE ECONOMIST. ‘May 16, 1896 
ee = a Le - - + ~ —— 
Comranative Statement (partly oatim ited) of Derosits and paratively few of the banks sepirate their discountg 
Curr \ ts in Jom.Srock Banks and advances. Taking, however, those who do dis- 
Dec. 31, | June 30,! Dec. Si | June 30, | Der. 31, tinguish between the two items, the position at the end 
| 189 1895 1894 1894. 1495. | of each of the past two years was :— 
F J | ! £ £ 
acied and Wolen Hy NONLaR 000,000 95! 000.000 45,000,000'427 000,000 | December 31,—— — 
i | 189: . 189 e > 
OS oe... || 93.500.0001 93:500.000' 890.000 92,090,000! 92,000,000 | ~’ oy Increase. 
r land dan $4.500.0) 43/ goo 44 me 41.5004 ) 4,900,000 | . . bd 
tee | a Sas San ew | Discounts «...0-+. 45,600 000 41,300 0°0 4,300,000 
la es " lislands uy 100,090 2.00000) ZOOS 2,900,009 | Advances ececceces 119,700 090 +e 110,709,000 9,000,000 
Total 1,00 24,100,090 5 34,500,000 980,500,000:961.500,999 | Tine increase in the advances is more than twice As 
| 


It is Hecess try to repeat what we have so frequently 


pointed out before, that in this calculation a good deal 
of n ney 8% necessarily counted two or three times 
over. A portion of the deposits of the provincial banks 


are empl ved th yus 
London banks, an 


their deposits in the Bank of England, in whose accounts 


| also they appear. But taking the figures as they stand, 


, and figure in the accounts of, the | 
id these in their turn place a portion of | 


same 
| 


addi: su the £70,000,000 of deposits held by the 
private banks that publish their accounts, and esti- | 
mati ub ad £35,000,000 the deposits of the other | 
private ba ks, we arrive at the following : 
stim » Tora f Deposits and Corrent Accounts held in 
l Ki i at lollowing Dates—Bank of Enananp 
Sta 1 Separately 
' f l k of 
| Dank © " 
Bink f kr vd | England In all, say, 
| é é | ‘ | £ ‘ 
' { 130,099) 69,000,000 760,000,000 to 770,000,000 
| 999, 45,000,0 750,000,009 to 740,000,000 
p 1 37,600,000 6 0.00 0) to 710,000,000 
j »U00 000 680.00) wt 690,000,000 
} yO 54,000,000 670,000,000 to 6 1,000,000 } 
| a j ) ),090) 39,000,006 670,000,000 680,000,000 
" 10,090) 34,000,000 680 000,000 + 10,000,000 
1) Smy l i6 000) 39.000.000' 690.009.000 to 709.000.0000 
| | 10,000) 36,000.000)4 }.000,000 to 640,000,000 
3 j , is 0 000} 42,000,000) 660,000,000 to 689,000,000 
day, donusry, 18 09,000) 4 190'650,000,000 to 670,000,060 
s I : ) 190.090) 39.0090,009 650.000 000 to 650.000.000 
|| Ba anuary, 1890 x 19,009) 34,000,090 630,000,000 to 640,090,000 
1839 10,000) 35,099,009 60,000,000 to 650,000,000 
i J) ¢ JO AIO GOO_D00 OO t }QODJI000 
| 190.000' 232.099.0090 590.000 000 + 100.000.0900 
y 000° 23,000,000 70,000,000 1 1,009,000 
| yo 90 43,000,090 580,000.0% 1 410,000,000 
| " | )I0,099 29,000,000 560,000,000 1 570,000,000 
} tay i | WO0,099 31,009,090 1,000,000 to 570,000,000 
| ‘ WW,009 29,000,000 550,000,090 1 ¥0,000,005 
1. 6olthn remains to considered how the banks have 
'} ampl | the barge arnount of new deposits entrusted to 
i} then ; 3 ily speaking, the 22 millions of 
I! fresh deposits in the Bank of Iingland are accounted 
li for by an addition of close upon 11! miltions to the 
| reserve of notes and coin, and of about 10 millions to the 
| ** ot] securities, there being also a slight increase in 
| the amount of the Government securities. And as regards 
the Knglish joint-stock banks, other than the Bank of 
| Legland, the following statement shows, under a few 
| main heads, how the funds controlled by them were | 
} , -| f c ~ Q = : 
7 loyed the end of 1895 and 1894 respectively : 
| | | 
1; t | Dee. 31, Dec. 31, | — 
1895. 184. ncrease. 
| Vash in hand and money at £ t £ 
1| ea'l and not co 111,200,090) 105 400,00 4 800,000 
Investments maa tas 107,500,090 08,100 00( 9,400,000 
| Discounts and advances | 311,700 000; 286,900,000} 21,800,000 
i| Miscellaneous ° 28,300,000) 25,300,00 3 000,000 
| | 7 — 
1 558 700,000} 616,700 000, 42,000,000 
ge - ca 2 asin 





‘Lhe addition to the cash in hand and money at call and 

| notice bears a fair proportion to the increase in the total 
iabilities. As to the investments an examination of 
he accounts of the banks which state separately their 
holdiags of British Government securities shows that 
while these were increased during the year by about 1 
millions, there was an addition of G} millions to their 
| bthar investments. These banks held at the end of the 


year. £50,200,000 of Government. securities and 
| 40,700,000 of other investments, and if it be assumed 
thas {he same proportion obtains. in the case of the 
banks who do-not give the two items separately, it 
fay be estimated that out of the total of £107,500,000 
jelassed under the head of investments about £59,000,000 





| Government _ securitias. 





- qi ft rit . 
| jeohsists of British Com- 


eee 








| eufliciently avoid embarrassing the Government in the 


great as that in the discounts. This may be taken to 
inean that it is in connection with the S:ock Exchange 
that the freest outlet for the funds of the banks has been 
found. Still, the growth in the discounts, relatively 
small though it be, dves bear witness to an expansion of 
trade. The liabilities of the Scotch banks were augmented 
during the year by £2,500,000, and they increased their 
cash in hand and money at call and notice by about 
£1,000,000, and their discount advances by about the 

amount; while the Irish banks, with close upon 
£2,000 000 more of liabilities, reduced the cash in hand 
and at call by nearly half a-million, while adding to 
their investments and to their advances. 





THE SOUTH AFRICAN CRISIS. 


Tuoven Sir William Harcourt’s speech on the South 
African crisis was in reality marked by great moderation 
of tone, and by a wide and statesmanlike spirit, it has 
It is 
alleged, for instance, that Sir William Harcourt was nob 
courteous enough in his remarks, and that he did not 


not escaped a certain amount of adverse criticism. 


course of his treatment of the South African crisis. We 
do not believe, however, that any one who impartially 
considers the matter will ba found to declare that this 
criticism is well founded. Ina reality, Sir William Har- 
court was most careful not to insist upon points which 


would embarrass the Ministry. He said nothing which 


could interfere with the negotiations proceeding with 
President Krager, and he carefully abstained from any- 
thing which might have encouraged the Boers to take 
unwise or unreasonable action, He merely dealt with the 
position of the CharteredCompany and its officials. And here 
he was undoubtedly within his rights. It cannot possibly 
be alleged that his general reflections on this aspect of the 
subject could have any prejudicial effect upon the 
situation. Equally absurd and unfounded is the accusa- 
tion that Sir William Harcourt merely acted the part of 
counsel for the prosecution. Had he done that, and had 
his intention been in the least degree vindictive, he would 
have taken a very different line, and spoken far more 
strongly than he did. We do not say that on a balance 
of evidence the case against the company would appear 
worse than it was represented by Sir William Harcourt, 
but it is clear that an advocate intent only on the 
prosecution’s view of the facts could have made out a far 
more damaging indictinent than that’ contained in the 
speech of the Leader of the Opposition. In truth, if Sir 
William Harcourt’s speech must be compared to & 
speech in the course of a trial, it should be described as 
more like the summing up of an able judge than the 
statement of counsel anxious to put the facts against the 
prisoner in the strongest possible manner. 

Agreeing as we do with the pringiples expressed by 
Sir William Harcourt, we consider that the Government 
should have taken immediate action, im the case of the 
two members of the directorate of the Chartered Com: 
pany whoare admitted to have been eancdrped in the wen 
They should not, of course, have done anything whic 
would, have, looked like or 
those directors unheard, but they should have suspende 


_—— 


a 


— ow 2 


have been like pondemning. . 





Mr. Beit. and Mr Rhodes, and prevented them from 
exercising any authority in the affairs of the,Chartere 
Gompany, pending the result of the promised inquiry. 
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The arguments in favour of such a course are irresistible, 
and we deeply regret that the Government should not 


have acted if they had discovered that a colonial gover- 
nor had been acting as did Mr Rhodes and Mr Beit 
in regard to the Jameson raid, he suggested the prin 
ciple which ought to be followed in the present case 
Unquestionably the Home Government under such 
circumstances as these would have instantly suspended 


ordered a strict and close inquiry into his doings. If 


[ e ° ’ . > 
encouraged a raid into the French territories 
border the country under his charge, and if his com 
| plicity had been admitted by the Government, is it con- 





— q_——— 


hi 





| position for an ther day? They might have said: ‘ | 


;anan 


} unnceces 


by cannot affect the present question or make it 
ary to suspend him pending inquiry.” 
said Mr Rhodes and Mr Beit are the 
managers of a company and notcolonial governors, and, 
| therefore, the argument does not apply. Surely thisisa very 
| sophistical plea. We have always been told that in all 
| essentials the Colonial Secretary has as much power 
overa © 


j}may be 


| this is, we believe the fact—in theory at any rate. If 
| not, chartered companies would be very dangerous 


| institution 
the Home 


that The 


(Gsovernment. 


within its rights in suspending Mr Beit and Mr Rhodes 


p bny 


One adyantage of suspending Mr Beit and Mr Rhodes 


See 


to President Kruger and the authorities in Pretoria that 
we are determined, come what may, to deal honestly and 
Straightforwardly in the matter. And the knowledge of 
this determination would undoubtedly have helped the 
cause of the prisoners. We do not wish to suggest that 
President Kruger ought, in deciding how to commute the 
sentences, to be influenced in the slightest degree 
by what is done or said here. 
course, rest 
policy 


on considerations of justice, and not of 
l’resident Kruger is, however, human, and we 


} at Pretoria 
} Rhodes and Mr Beit exactly as we should deal with 
other offenders, he will, at any rate, be able to find no 
excuse in our conduct for behaving harshly and 
vindictively towards the prisoners now in his hands. 

Before leaving the subject, we desire to make 
|It absolutely clear that what we desire is not to 





free inquiry. Wedo not want to demand punishment 


Or sentenc 


recognition of the fact that the Government regards the 


must cont:nue so to do, unless an inquiry shall bring some 
_ hitherto u divined excuse for theiraction. It is idle to say 
Over the administration he becomes virtually a mere 
private pe: son. As long as he remains managing director of 


great. In theory he may now only have the right to 
Pecupy hi nself with the commercial affairs of the com- 
pany, but in reality, as long as he remains in Rhodesia 
| us & director his orders will be carried out. The 
| Hotion of the managing director of the company living 
| And acting in Rhodesia as a private person is quite 
| Untenable. For this, then, if for no other reason, it 
| behoves the Government to suspend Mr Beit and Mr 
| Rhodes from the board of directors, pending the result 


of the promised inquiry. 





have realised their overwhelming weight and importance. | 
When Mr Courtney asked: how the Government would | 


he goverror, say, of Sierra Lecne had planned and | 
me gov" ’ . which | tabulating the availab!: 
VbIco | 


that beca: « Mr Rhodes loses his powersover the police and | 


} 


| 








BRAZILIAN FINANCE, 


A very gloomy’ picturé of the financial « 


:dition Oi 


2 ey vrs : ° . "4 b } , 
Brazil is drawn in a report to the Foreign Oflice® by Mr 
Marling, Second Secretary of Legation at Rio de Janeiro. 
| It is, of course, incumbent upon a personin Mr Marling’s 


| position to write with a certain degree of retice 


'the governor from all his functions, and would have | 


ey nce, and 


to refrain as much as possible from criticism of the 
| Government with which he is in relations. And to this 
rule Mr Marling bas been eareful to conform. He has 


| ceivable that they would have allowed him to re‘ain his | 


\| is possible that an inquiry will put a different complexion | 
\ on the governor's action, and such inquiry shail, there- 
| fore, take place, but till the result is known he must be 
| suspended. The fact that his previous services are great 


But it | 


in the main contented himself with collecting and 


official statistics, ap 


them only such comment/as is necessary to explain thei 
| true purport and bearing. This he has done with 
marked ability, avd bis rey is at once clear 
interesting, and instructive. Unfortunately, the lates 
definitive Brazilian Budget is that for the yea 
1892, for which year there was a deficit yf 
1,643,600. lor 1893 the prov yal | heet 
shows @ deficit of £1,.760.9 Oe: 1804 the defheLteneyv is 
{estimated at £2.670.300: and altho the Budgets fo 
i895 and 1896 are each drawn up y a nall 
surplus, no details of the estimated rev : for either 
year are given, and the actual results are certain to differ 
very materially from the Badget anticipations, Indeed, 
a telegram received from Jiio this week stat-s that it is 


irtered company as over a Crown colony, and | 


, for they would be virtually independent of | 
But, notoriously, they are not | 
Government, then, would clearly have been | 


now calculated that the deficit for 1805 wil! 
£1,460,000. These figure 


‘ i ) 
iy i, it has to be remembered, relate 


only to the ordinary revenue and expenditure. They take 
no account, for instance, of the outlay in connection with 
the revolutionary war, which is estimated to have cost 
in 1894 no less than 200,000,000 milreis, equal at an 


average rate of exchange of 10d to £8,330,000, but as 


| to which Mr Marling adds, ‘no account ofthe cost of 


pending inquiry into the affairs of the Chartered Com- | 


the war which could, in any sense of the word, be said 
| to be complete has ever been publishe d.”” So also loan 


would have been that the act would have made it clear | 


bridged. 
; 
| of Brazil 


The sentences should, of 


do not doubt that the effect of example is strongly felt | 
If we show him that we deal with Mr | 


pass judginent upon the directors of the South Africa | 
Company involved in the present crisis, but merely to | 
demand that they shall be suspended pending a full and 


but merely to obtain an immediate public | 


action of Mr Beit and Mr Rhodes with condemnation, and | 


the company his real power and authority will be very | 





} 


transactions and issues and redemptions of the 


i} pa er 
currency are omitted. With th we shall deal sub- 
sequently, but the cardinal fact is, that the ordinary 
revenue has in the past fallen very much hort 


of the expenditure, and that, hypothetical 
notwithstanding, there still remains a great 

Thus Mr Marling shows that if thi 
of 1896 are to serve as a guide, “ the future expenditure 
will be little short of 389,000,000 milreis, or 
16,200,000 at the rate of 10d to the milreis, and is, in 
fact, more likely to exceed this total through the extra- 
ordinary credits so constantly voted in the course of the 
financial year.” On the other hand, the estimated 
revenue does not exceed £14,750,000, and although Mr 
Marling does not doubt that the natural richness of 


Budgets 
gap to be 
f 


estimates 


Brazil should enable her to raise a larger revenue, he 
points to very grave difficulties in the way, and while 


giving instances of economies waich might possibly be 
effected in order to help towards a financial 
equilibrium, he isconstrained toconclude with the remark 
that ‘‘ unfortunately the tendency of late appears to have 
been rather to increase than to diminish expenditure.” 
It is no wonder, therefore, that both in the Legislature 
and throughout the country grave apprehensions have 
been expressed as to the outcome of the financial 
position. 

In order to cover the deficit and defray the war and 
other extraordinary expenses, the Brazilian Government 
have had to boréow largely both at home and abroad. 
Since 1892 four loans have been negotiated here through 
Messrs Rothschild, but of these two—the issue of 
£1,000,000 of Treasury bills in 1892, and of £2,000,000 
of similar bills in 1894—were only temporary, and have 
since been paid off. There remain the O6¢este de 
Minas Railway loan of £3,710,000, which was a Govern- 
ment loan in disguise, and which is now the ‘subject: of 
dispute between the Goreriniént and the company, and 
the 5 per cent. loan of July, 1895, for £7,442,000. In 
addition, there was issued last year an internal loan of 
100,000,000 milreis, equal at the rate of 10d to the 


attaining 


* Foreign Office Reports.. AnnnalSeries, No. 1,705. Eyre and 
Spottiswoode, London, Priee ja, 
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milreis to £4,166,000, as to the flotation of which there 
was a great blowing of trumpets at the time. It was 
said to have been very largely over-subseribed, and this 
was vaunted as evidence that the people of Brazil had 
confidence in the financial position, and were both able 
| and ready to help the Treasury. Now, however, Mr 
Marling tells usthat ‘the public subscriptions were but 
just sufficient to cover it, and thatthe guarantees by various 
native banks were counted to make it appear that it had 
been taken twice over.’ It wasintended that half of this 





| designate 


Amount. 
Des ription. ; 

Maternal debt , , - .» 360988 
Internal debt, funded 757 


| 
' 
| de}! 
} 
} 
| 
| 
! 
| 


) 
° 45 i i } 8 
floating : : 957,267 


Oeste de Minas Rail 


vay loan 37 


Republica, ai 


id L12,.861,000 of 
the Treasury by banks of issue 
ling deals at length with the 


' 10 000 

| Conversion of bank deposits 618 870 

Indemnities to banks of issuc 916,665 

Paper money... 7 972,989 

‘Treasury bills (December 24, 1894 ae 271 543 

| 146.30 5473 

Deduct asset 1,719,463 

' 

| Total 121,584,010 

| In paper currency, at the exchange of 10d, this is 

jual t 118,000,000 rnilreis, while, ‘‘atthe fall of the 

| Empire in 1889,” we are told, ‘ the debt was estimated 

} af 1,011,400,000 milreis.”” In the-interval, therefore, 

there has been, according to this calculation, an increase 
‘ti of nol un 1,906,600,000 milreis, or, at a 10d rate of 

| exchange, £63,100,000 And if there is to be a further 

| piling up of debt in this fashion, anyone can tell what 

| the result must be 

The deb will be observed, includes heavy liabilities 

i " . " +t ° *,* 

| for the conversion of bank deposits and indennities to 

| banks of luded amongst the assets are a 

| 4 ” " ry | 

| debt of £4,728,000 due to the Treasury by the Banco da 

- 

| 

| 


And in his report Mr Mar 


infortunate banking legisla 


| tion of the past few years, of whieh the transactions repr: 

| sented by these entries are the result. Its effect has 
| been to increa ry largely the volume of the paper 
| curren y, which Mr Marling estimates to amount at 


pre cng to 
346,352,000 moilreis 


925,000,000 milreis in Treasury note:, and 

And accompanying 
result of this infla 
been a great depreeiation in the value of 
the paper currency, as shown ‘by the fall in exchange. 


ln ISSY9 the average rate of exchange was 2s 3d, whereas 


in bank issues. 
should be said as the 


| 
i@rTe LS 


or, rat! 


‘ ym” f 


now itis down to 9!d. The Brazilian Government, Mr 
Marling states, attribute the falto-speculation, but he 
takes a different and a truer view ofythe matter. ‘ No 


doubt,"’ he writes, ‘‘ the constant fluctuatidns of the 


market are to a great degree due’ to this cause, but it is 
hard to see how speculation Jean ,thave préduced the 
\ apa depression Other conditionsseem tobe present 
auiply sufficient to account for-thalow aatés; acfew of 
the most salient may be cited, sueh)as the ehormous 
quantity of inconvertible paper earranoy, the great 
amount of dividend-earning foreign capital in Brazil 
ithe heavy expenses ent 











’ 
ailed on thd Government by the 
naval revolt and the civil war in Rio Grande do Sul, 
‘and lastly, the vague distrust iathbifinancial position of 
the ox 

as.cxtremely gloomy in speeches in Congress.” 


{ 4 


ant ee 
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xi ten as 436,352,000 milre 











| tin another part of the report this i¢ 
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THE MINING MARKET 3) 


Fon months past the leading operators in the “ Kafir 
Circus’’ have been hoping against hope for Something 
approaching a repetition of last year's “boom,” and 
lately they have apparently persuaded themselves that 
a revival is imminent. So far, however, outside investors 
and speculators have shown little disposition to purchase 











gold bonds deposited with | 


yuntry, which has more. tigan ,pneb. beén .daseribed| | 


South African shares, On the other hand, the better. 


| 
loan should be devoted to the rédemption of the paper | class Rand shares are being held with comparative | 
| currency, b it it appears that so far only 39,000,000 irmness, and the movements in their PFICeS Aare not only 
| milreis have been devoted to that. purpose. Nor is it | small in themselves, taking one account with another, | 
only that the Government have borrowed these amounts but they take place more or tess independently of the | 
They have also d da balanee of £7,916,000 carried | variations in other descriptions of shares. Not’ | 
i over fro 1892, and which appea to have been|long ago an advance or a’ decline in raphe 
exhausted before the close of 1894. But perhaps the | shares, Rand Mines, or Consolidated Goldfields 
rapidity with which debt has béen heaped up is best | issues meant practically a nse or a fall in the whole’ | 
| chown by a comparison of the ret Habilities of the | list of Rand undertakings. This kind of misplaced sym. || 
country now with the amount at which they stood at the | pathy between shares having little or nothing in common | 
| fall of the Empire. As to the amount of the existing | bas to alarge extent disappeared, with the result that the 
Mr Marling gives the following statement, which he | changes in prices are much more venerally traceable to 


shares is, for example, traceable.to the improvement in 
| the general condition of the gold-mining industry. The 
| labour difficulty appears to have been practically sir. 
| mounted by the arrangements made by the Transvaal! | 
Government for obtaining supplies of boys from the East | 
|} Coast and from the northern térritories ; the fears fora 
| time entertained of a scarcity of water for mining pur- 
| poses have been set at rest by:the falling of abundant 
| rains ; and operations are being tess and less interferéd 
| with by political disquiet 
| ‘The production of gold fromm the Rand district, 
which provides unmistakable “evidence of the. state 
} of the industry, has also shown a steady recovery 
| since the opening month of the year, when, owing to | 
| excitement caused by the Jameson raid, the o itput fell | 
| to 148,178 ounces. In February theré was an increase | 
to 167,018 ounces, and in March -the yield reached 
174,615 ounces, according to the revised figures, The: 
| prodaction during April has apparently been something 
over 171,000 ounces, but it is diffieult to ascertain the 
| amount now that the ‘split’ in the Chamber of Mines 
has taken place. ‘Taking the yield ‘at 171,000 ounces, 
and allowing for the fact that April contains one day less 
| than March, the result is fairly satisfactory. The latest 
reports from many of the companies speak hopefally of 
| the future ; but the rinderpest seems to be spreading, and 
there are fears that the efforts to suppress it may lead to 
trouble. The proclamation issued by the Government 
| on the subject is said to have already necessitated the 
| closing of several mines in the Klerksdorp district, owing 
| to the stoppage of the coal traflic. Itis h yped, however, 
| that the rinderpest will be stamped out without very 
| much difliculty, and that the peftanent prosperity of the 
Rand will not be affected by it. The comparative 
| strength of Rand shares has contrasted somewhat strik- 
| ingly with the weakness of Chartered and other land 
/and exploration shares, especially those of companies 
which have been formed for working in Rhodesia. Not 
many months ago Chartered shares stood at £5}; they 
have been dealt in this week at ubdut £3, the difference 
representing a decrease of over £14,000,000. But the 
décline is not to be wondered at. Lhemarket valuation of 
| nearly £23,000,000, at which the Churtered undertakisg 
| stood last year, was, of course, ‘prepostérous. Tt drew 
upon the future to an extent that could scarcely have 
| been justified under the most favourable circumstances, 
and since then much has happen¢d. The Chartered | 
| Company is on its ‘trial, and it i useless to speculata 
| upon the result. But two things, ‘re tolerably certam: 
| the development of ‘the country ‘will be retarded by the 
| Matabele rising and the feeling of insecurity which it 
has engendered among a large mamibet of the settlers in 
Rhodesia, and in all probability futther capital will ae 
to be raised ‘to pay for the militaty opefations, to pro- 


| 
| | 
| | mor | 
| specific causes. The steadiness of Rand-dividend-paying 
| : 











vide whatever indemnity the Transvaal Government 
demand, and to furnish the provided compensation %0 
the disturbed ‘residents. Theres nothing mM these 
circumstances to induce purchasesbf Chartered sharea, 











SO 










pena 








— OM GS - 


co =o 


ma Oo os 


~*~." @WS 








aoos 
—= 











~~ ee 


May 16, 1896 |} 





as 





THE EKCONOMIST. 


Se 


615 








the value of which ‘ig, and must for some’ time remain, 
an unknown qudn tity. 

The greater part of the interest which has been 
diverted from the! South African section of ‘the Mining 
market has \goné into ‘Westralian, New Zealand, and 
Indian shares; 86° that the department, as a whole, has 
not greatly suffered’ from the process of decentralisation 
which has been goifg on since last year’s ‘‘ boom” came 
toan end. .“Ph@apeculation in’ Westratian shares runs 
on within somewhat narrow limits, real activity being 
confined to about a’dozen issues, afew of which have been 
worked up ‘to°a somewhat giddy height. Thus Great 
Boulders have beéh tip to over £10, which on the basis 
of the dividends forthe past twelve months left buyers 
withthe prospect of.a'4 percent. return upon their capital ; 
while, npow favourable prospects, which may or may 
not be realised; Nannan’s Brownhill shares have risen 
to about £74, and Lake View (10s shares) have suddenly 
rushed up to about 64. Apart from a comparatively few 
leading shares; however, the upward movement has: not 
been generally important. It has received little assist- 
ance from the ‘jébbers, who, perhaps in self-protection, 
fix high rates of contango—about twice as stiff as in the 
/South African ‘market—and very frequently decline, to 

“carry ovér'’\upon any terms. Sooner or later 
| Westralian sharés' may be more favoured, bit for 
the present the’:public are evidently waiting to 
| see a larger nunibér of the companies making regular 
returns and to*obtain more assuring evidence of the 
vitality of the ‘budding industry. To some extent 
_the same remarks apply to New Zealand shares ; but few 
of these have yet httracted a suflicient amount of atten- 
ion to inflate their: quotations very much. Indian 
shares have tecently come into renewed favour among 
enterprising investors who watch the progress of the | 
nines and the ttonthly returns of gold production. The 








‘four Colar mines are obtaining satisfactory yields, the 
quartz in the lowest points reached being of a higher 
average value than’ most of the upper workings have 
yielded. Of courss, ‘all mining is a lottery, where the 
blanks enormously é¢xeeed the prizes; but the Mysore 
| group of mines ‘have’ as much appearance of ‘stability 
| a8.any others in‘which British capital has been sunk. 





| THE FOREIGN TRADE OF JAPAN. 
| 


Mk Viex-Consun’ ‘GLoncroxn's report on the, Foreign 
Trade of Japan is go full of information that it would 
deserve carefy) agtention under any circumstances ; but 
Mis additionally interesting as it is published most 
Opportunely, just ‘at ‘the time, when the transference of 
‘the Chinese indemnity, has emphasised the import- 
Bnce of Japan’ , recent victory. Of late years 
the industrial ‘expansion of Japan has proceeded 
With rapid stridés, greatly to the advantage of the 
|, trade of ‘Great Britain and her dependencies, and 
|| thére seems ho réagoh why that advantage should not be’ 
continued and éxténded if sufficient enterprise be shown 
by our manufacturers, to whom Mr Longford's. report 
|Bives some ‘very. Useful hints, Throughout the report 
| the year 1872 ig takén as the starting point of the com- 
| parisons whieh are furnished, that haying been the first 
| year in which’ the Japanese Customs returns were 
| Rompiled with apy ¥ sree of accuracy, as it, Was also the 
| first one in whieh strict official census of the’ people 
|Wastaken. In the twenty-four years which have since 
blapsed the expahkion of the foreign trade of the country 
has been remarkale. Taking the value of the imports 
And exports ‘at meg of ten years and in the past 


es ty ar ’ ° 
four years in bily which was and remains Japanese 
furreney, the prog) 





chy 


has been as follows :— 


; 
{ 


y vu deapbris. Exporta. |» Qotal. 
we , ; esac’ * ~ 
a sttte seer espem eee Si baysr .. 194,991,029 264,074,326 
oN rab cddoctes ORE pd .» 118,296.088 230,728,041 | 
~ FY SB aR rs tes 08-257,170 4) 69.792.8€4 .., 177,970,035 
82 Pee leeedel ee * 1,226 0” b. 9b, 103,753 ee 162,428,532 
Petes be 93... , 94,721;750. ..4.,,,, 67,168,343 
+ , gia 6,174, + _ 24,294 5u2 50,469,346 


basi the space.af taenty-four years the silver value 








Pf the \impoxis imcreased neatly five-fold, apdithat. of 








the exports over five and a-half fold, while the inerease itt 
the population was only about 25 per cent, The grawth of 4 
Japanese trade.in the past year is all the more remark: ! 
able, inasmuch asat the beginning, and dtring the early | 
stages of the war with China, a check was given tothe ) 
consumption of articles which were not absolute | 
necessaries, While the monopolisation of the greater part | 
of the shipping and railway transport facilities by the > 
Government for military purposes necessitated a deerease 
in the production of the Japanese farmer and fisherman ) 
placed upon the market for sale to foreigners.. With. 
the conclusion of peace, however, the industrial revival 
soon surpassed in extent anything experienced in the 
previous history of the country. 

The total value .of the fore wn trade of Japan last 
year having amounted to £28,150,735, the report shows ' 
that of this amount Great Britain and her dependen- 
cies contributed . £10,609,167, the United States 
€6,819,422, Prame@$3,218,452, Germany £1,636,121, and 
China £13,283,921,-which shows how preponderating is 
the interest of this country in Japan. Until quite 
recently Japan’s _principal purchases from the States 


were kerosene oil, raw cotton and flour, none of which { 


possess any direct interest for British manufacturers; 
but America is. now sending machinery and metals to 
Japan. More, direet competition with this country is 
furnished by Germany and I'rance, and _ it jis, there- 
fore, of interest to see how their competition has pro- 
gressed. The yalue of the imports, in Japanese 
currency, from the three countries has contrasted as 
follows :— 


eee ot re 








Great Britain. Germany, brance. 

Year, $ $ e 

1895 5.172.108 ... 12,233,155 5,567 466 
ee 42.189873 7,909 5a2, 4,348,047 
1893 .... ... 27,929,628 7,318.123 3,305,277 
VS 20;789,332 6,375,048 3,620,500 
1882 .. 13,971,858 1,196,268 1,464 459 
1872 ..... 11,907,182 2,040,263 2.489, 269 


‘rom this it will be seen that large as. the increage jn the 
imports from this country has been in the twenty-four 
years, the. incréi¥e-in the imports from Germany has 
liecan proportionately still greater ; though it is some ¢con- 
solation to ebserve.that the most marked development has 
taken place in the imports from British India, the yalue of 
the imports from that country having increased from 
$190,527 in 1887 to $12,001,897 last year. . With regard 
to the chief articles.of import, the report states that 
182,000,000 lbs of.:raw.cotton were consumed lagt year, of 
Which 81,404,000 Jbs came from China and 71,938,000 lbs 
from British India; byt the Chinese article has acquired 
®@ bad reputation, and British India is likely to benefit in 
consequence. . Practieally the whole of the cotton yarns 
imported. were {vom Lancashire. The usual import of 
woollen manufactures. from this country was con- 
siderably .checked, by the rise in price, and 
it seems. tolerably. certain that the local produetion of 
woollen. goods will gradually increase, for, as Mr 


Longford. ‘points .qut, ‘Japan can ultimately obtain 4 


all-the wool she may require from China, and even if, as 
at present, she continues to have recourse to Australia, 
for every pound of Australian. wool sent to Japan, one 
— less must probably be sent to I:ngland or France.” 


‘The demand for rails and railway material continued | 
during the year, and Jingland obtained the lign’s shace | 


af the orders, but, the light rails for portable rail- 
ways, though’ oft n ordered through England, were 
generally obtained from Belgian makers. German com- 
petition’ is increasing! ih the st el rail -trade, while 
German makersmargodifering these rails at.very low 
prices. We neednot refer to the export trade of Japan, | 
as Great Britain takesJess than 6 per cent. of the total. 
There js abundamtoevidence in the report to show 
that Japan has enteyed'ipon an era of greatlindustrial 
and commercia! activity ;' that railways and other public | 
works ard beirig rapidly Constructed, and that manufac. | 
turing enterprise isjbeimg conspicuously displayéd. Bat, 
at the sanie time, it is vlear that speculation has takena 
very wild course.: ‘Wages of all classes of labour have’ 
risen substantially, and-while capitalists, roshing eagerly 


to place their funds! in joint-stock companiés, are, ‘pro< 4 


moting the demand from Europe for machinery, metals,’ 
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‘rails, and ships, the lower classes have not been 


deterred by any rise in prices from maintaining 8 | 


higher standard of living than any to which they 
' had previously been accustomed. The increased cost 
of production is a point which should not be lost sight of 
by those who fear lest our day is over as manufacturers 
for the Far Kast. Moreover, as Mr Longford states, 
cheapness and appearance are the sole recommenda 
tions of the vast majority of the articles made in Japan, 
| quality being completely sacrificed. 


gloomy view of the future of our trade connections with 
| Japan. Onthe other hand, if our supremacy is to be 


preserved, our traders will have to show a keener regard | 


lor the requirements of the Japanese people, while 
_bearing in mind that the mass of Japanese traders 
have very low ideas of comm: rcial morality, and are 
| accustomed to repudiate their contracts, if they entail even 
| a small loss, without a particle of compunction. 
Longford suggests that business in the ordinary staples of 
| trade, such as textiles, sugar, miscellaneous metals, oils, 


| drugs, dyes, and provisions, had better be left in the | 


| hands of the foreign merchants resident in Japan, by 
whom it is at present conducted; but with regard to 
supplying the requirements of the Government and of the 
great railway, shipping and manufacturing undertakings, 
the better course would seem to be to appoint direct, 
| properly-qualified representatives. The principal English 
builders of vessels of war are already fully represented 
| in Japan, but there is still plenty of room in other 
directions, such as machinery and metals, railway 
materials generally, electrical machinery, and sugar- 
making plant. The report states that: ‘While few 
British firms in Japan lay themselves out for this busi- 
ness, there are still some who do, and there are several 
great Japanese firms in 
standing which almost exclusively concern themselves 
with it. It is by working in association with these 
firms, whether british or Japanese, that British manu- 
| facturers can best hope to obtain extensive orders from 
either the Government or the great joint-stock com- 


panies. Should manufacturers in England send out 
their own purely commercial representatives to 
Japan, they would find the hand of every mer- 


chant already resident here against them, but what 
| English manufacturers can, and most emphatically 
should do, what they have on previous occasions been 
repeatedly advised to do, is to keep on the spot experts 
|in the principal classes of machinery whose technical 
knowledge is sufficient to enable them at any time to 
furnish merchants with the fullest specifications for all 
kinds of machinery that may be in demand from time to 
time.’’ Several instances are given of the great advantage 
of such expert represeutation, and of the practical 
impossibility of doing business safely and ‘profitably 
without this assistance. The opportunities avnilable 
for acquiring information upon trade and commerce in 
Japan are now very complete, and if our manufacturers 
are alive to their own interests they will not fail to 
profit by them. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Burnos Ayres, April 15. 
TEE MEETING OF CONGRESS. 


Punic opinion is so engrossed by the constantly 
shifting phases of the Chilian boundary question that the 
date for the opening of Congress is rapidly approaching 
without the public displaying the slightest interest in an 
event which in all countries is considered of the first 
| smportance for the public weal. Here, however, taught 
| by long and bitter experience of the evil that can be 
| done by a legislative body named by political leaders, 
instead of being the free choice of the people, the yearly 


| assembling of the National Parliament is looked on by 


| the mass of the people with dread and misgiving as to 


, the blunders, or worse, that may become law during the 


| session, the close of which is always hailed wi t 
of relief, as the la y iled with a sigh 


a a A CN Ce 
epee 





| 
| recess. 


If these two facts | 


| are duly weighed, English manufacturers will take a less | 


Mr | 


lis known. 


| last year) usually are in this country. 


w-makers can do no mischief during the 


[May 16, 1x96. 


As the recent elections—to “renew,” ag the 
call it here, part of the Chamber of Deputies—were 
conducted on the same lines of political trickery ag of 
yore, there is, unfortunately, no reason to think that the 
new “‘ representatives of the people’ {?) are any better 
in moral and intellectual calibre than their predecessors. 
Neither is there any great change .in the balance 
of parties in the House, and if there were, jt 
would not make any difference to the people, as all the 
political factions hold the same views as to the respective 
advantages and disadvantages of running with the Ing 
and with the Outs. As fully foreseen, the National, or 
| Roca-Pellegrini Party, has headed the list of new 
members, and maintains its majority. The total of 
the House now shows 53 Nationalists, 17 Radicals, and 
16 followers of the venerable General Mitre, whose party 
| still clings to the skirts of the National Party, under the 
/terms of the famous pact, or ‘‘ acuerdo,” that placed 
Dr Saenz Pefia in the Presidential chair, but which has 
| no longer any raison d'étre, and exists only through the 
| condescension of the leaders of the National Party towards 
the aged general who has done the State so much service 
during his long life, and still retains his personal popn- 
| larity with the people of the Republic, in spite of the 
| decline and false position of the party of which he isthe 
‘leader. As to the legislation which the Government | 
| intends to propose during the coming session, very little 
It is said that the President's Messag» will 
be much shorter than such documents (even his own 
In official circles 
it is hinted that the Message will be an agreeable sur- 
prise to the country, as it will show that everything 
administrative is in apple-pie order ; even the finances, 
in spite of the enormous extra expenditure on the War 


| Department, in which there is absolutely a saving of over 
Tokio of the very highest | 


two million dollars paper on the amount voted by Congress. 
CEDULAS AND UNIFICATION. 


The question of financesis, of course, the foremost one to 
be dealt with during the session, but nothing has yet leaked 
out as to Dr Romero's intentions, nor whether his pet 
Unification scheme is to be again proposed .to Congress. 
[t is most probable that he will put it into another shape ; 
but, no matter how he may put it, the energetic opposi- 
tion of Senator Pellegrini, who upset it last year may be 
counted on. Indeed, there are some whispers in poli- 
tical circles that Dr Pellegrini and his party intend to go 
much further this year than last in opposing the Finance 
Minister, and will do their utmost to force him to resign ; 
but this will be no easy matter, as Dr Romero has 
always shown extreme tenacity in holding on to office. 
It is officially understood that Dr Romero has consented 
to another issue of National Cedulas to the amount of 
ten millions of dollars. Last year he fought tooth and 
nail against an extra issue of 15 millions till forced by 
Senator Pellegrini to consent. Now he again consents 
to a step opposed to all his principles, if he hasany. It 
is this pitiful weakness of Dr Romero in saying one thing 
and doing another that makes him less desirable as 4 
Finance Minister than a man of less ability in the mere 
handling of money but stronger will. There is under 
this fresh issue of Cedulas a political rather than a finan- 
cial purpose. The influential politician will get most 
of the money, as the Presidential election is not very |} 
far off, and it is highly probable that still further 
issues will be made before the interesting event comes 
off. There is nothing said as to how Dr Romero intends | 
to deal with the accumulated deficits of the last three 
years, that of the current year, and the enormous war 
expenditure. It is certainly full time for him to speak 
out and tell the people of the country how they stand. 
He cannot go on for ever telling them, ‘Ob! its all 
right. The London bankers and I have arranged it all. 
There is money for everything.” There is not,’ most 
certainly, ‘money for everything” out of the revenue 
of the country, nor even for half “everything.” It 1s 
expected in some quarters that, to meet the ever 
increasing outlay, the Government will propose, 11 the 
coming séssion, some fresti taxation on & con sider-. 
able scale and reforms in the ‘present ‘incidence 
of many of the imposts which fall most unfairly on 
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| “ syndicate’ for the rise, but tha word is only an alias 
| for the Government. 
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many classes of the people. The land tax affords much 
room for readjustment, as the impost. on pastoral and 
agricultural land differs enormously, the latter being 
heavily burdened and the former quite the reverse, In 
case of war, there is a great resource in the millions of 
live stock of all kinds, which as yet are not directly taxed, 
and in an income-tax: Dr Romero, however, says that 
unification of the debt is the foundation stone of all his 
plans, and, only a few days ago it was stated that he was 
about to send special commissioners, headed by one of 
the private bank managers here, to London to arrange 
the matter. I scarcely think that this can be likely. 
THE GOLD PREMIUM. 

The false stimulant of the busy season here and of the 
boom 
is assuming its winter aspect. The gold premium con 
tinues to rise and exchange to fall, and the rate is now 
unpleasantly near the point when it will pay to export 
gold. Indeed, it is more than probable that most of the gold 
sent here from London during the past six months, to 


help the boom, will be homeward bound during the 
| winter. 


In spite of Minister Romero's assurances that 
he has ‘‘ money for everything ”’ at his orders in London, 
it is quite evident that this is not so, as the Government 
is almost always in the market asa taker of exchange 
anda buyer of gold. For the last six months, at every 
monthly settlement on the Bolsa, large amounts varying 
from half a million to a million and a-half of gold dollars 
have been withdrawn. Last month the amount was 
At first these operations were ascribed to a 





AUSTRALIAN MINING NOTE3. 
(FROM OUR OWN CORRESPONDENT.) 


Metrounne, April 6. 


| We have lately experienced one of the most barefaced 


attempts to rig the share market that has been attempted 
for many years. The Londonderry, a popular mine at 
Bendigo, recently struck a reef reported to be rich. 


| Prior to the crushing, shares which were quoted at £12 


| each rose rapidly to £17. 


The first result was not up to 


| expectations, but the manager telegraphed that the next 


crushing would be a great improvement. 


Upon this the 
shares jumped to £25. 


After the clean-up of the mills it 


| transpired that the copper plates, which are usually 


a 


—n 








! 





| . 
cleaned once or twice a year, had been closely scraped, and 


|| the gold added to the total crushing, increasing it by about 


one-third. The stock exchanges requested an explana- 
tion from the directors, who replied that they considered 
the action taken ‘* meddlesome interference.”” The 
local exchange at once passed a resolution removing the 
stock from their daily quoted list, and also reported the 
matter to the Melbourne Kxchange, with a similar result. 
In the meantime the shares have again receded to their 
normal price, but a number in the know unloaded at the 
high prices. 

An announcement was made in the Melbourae papers 
this week that a large number of Victorian coal mining 
shares had been placed on the London market, and had gone 
offata premium. If the news is correct it is somewhat 
surprising after all that has been published in connec- 
tion with these companies. There is only one on the 
field which has ever paid a dividend, viz., the Parent 
Company, and though it now pays 6d a month on 
100,000 £1 shares, these can be bought by the thousand 
at between 53 and 63. Of course, it is known that they 
have lost all Government contracts, but there is a possi- 
bility—indeed, a strong probability, that the railways will 
be compelled to. fall back on a saving clause they have 
won, the Newcastle (N.S.W.) owners to increase their 
supply. 

Wehave had the German, the American, andthe London 
expert through Australia reporting on the mines of the 
colonies for the last six months, the latest to reach us 
being De Schmeisser. He is now in New South Wales, 
having inspected the ‘“‘ Golden West,” New Zealand, and 
® small portion of Victoria. All the experts report that 
they have commissions to buy anything ‘“big™ and 





in London has worn itself out, and the market- | 


i 


| the ra‘lway from Southern 





5 
‘‘good” on behalf of their syndicates, but as there are 
no reported purghases here, the inference, is that they 
have not seen anything good enough. At the same time 
mines have chapged hands in West Australia—for flota- 
tion in England—which if they had one-third the pro- 
spects that are of weekly occurrence here (and never 
reported) would ensure probable dividends for the 
investor if not b9om figures for the promoter. 

West Australian ventures are not so lively the last 
week or so ({ mean from a mine point of view), for many 
of them having passed the boom stage are face to face 
with the fact that they must produce the metal in order 
to attract market attention. And this many of them 
will be unable to do for half a year yet. 

The agitation for a change in the administration of the 
various departments (particularly the mining) on the 
field continues, and there was strong evidence of the 


| unpopularity of the Postal and Mining Ministers when 


Cross to Coolgardié was 
opened. When the train drew up, these Ministers were 
loudly hooted, notwithstanding that the new Goyefnor 
occupied a seat in the Ministerial car. To show that the 
demonstration was purely against the departments, the 
Governor was roundly cheered as he landed on the 
platform. 





BUSINESS NOTES: 


The Bank of France,—lIt 
that the negotiations between 
the Bank of I’rance for the renewal of the charter 
of that establishment have been reopened. A 
decision is now a matter of urgency, as the privilege 
expires at the end of next year. The question hag been 
pending for more than five years. A convention was 
concluded between the State and the Bank in 1890, to 
ratify which a Bill was presented by M.. Rouavier, 
Minister of Finance, in January, 1891. The Bill came 
up for discussion in the Chamber, but caused such 
embarrassment to the Government from the demands 
put forward by Deputies to impose more onerous con- 
ditions on the Bank, each concession made by the Bank to 
reduce the period for the new privilege, and ingreage the 
share of profits:to be paid to the State, while restricting 
the independence of the Bank, being followed by further 
demands, that the Government withdrew the Bill under 
the pretext of leaving the matter to the new Parliament 
that was to be elected in 1893. Nearly three years haye 
elapsed since the general elections, but until now the 
successive Cabinets had evaded tho question, Many 
Deputies are in favour of making the Bank a State 
establishment, or at least of conferring on the Govern- 
ment the control of the note circulation, The present 
Minister of Finance, M. Cochery, may, howeyer, be 
trusted to resist such a revolutionary measure. So far 
the bases of the present negotiations have not transpired. 


is announced officially 
the Government and 


The Rating Bill.—Is Mr Balfour really so ignorant on 
economic questions as he pretends? Speaking at a 
meeting of Conservatives on Tuesday last he ridiculed the 
contention thatit is the landowner rather than the farmer 
who will benefit by the subvention in aid of rates. If 
there was any sense in such an argument, he asked, why 
is it that it has not been heard of before? If by this 
Mr Balfour meant to convey that he himself had nevet 
before heard of or imagined such a thing, it is easier to 
understand why he should have agreed to the introdue} 
tion of so inequitable a measure as the Rating Br. Bu 
one would have thought that Mr Gosehew'or M 
Chaplin, who years ago laid it down “as? 
principle that ‘if rates decrease, rents’ eorésdse,! 
night have enlightened his ignorance and prevente® hi 
from making a public exhibition of it, But it apparent] 
is not only Mr Balfour who does-no» unfetsttha th 
real drift of the Bill. It was brought fonward-an 
advocated as 4 theasure for the relief of ‘adriewltur 
distress, but when in the House an amendment was prd- 





sed to the effect that relief should be given‘onty when 


| it was needed, Mr Walter Long protested ofr this very 
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peculiar ground. 
underlay the Bill was that of giving relief to agri- 
cultural depression, hon. members,” he declared, 
“had fallen into an error; unquestionably the policy 


which underlay the various agricultural proposals 
of the Government was that of assisting a de- 


pressed and suffering industry, but this particular 
measure proposed to relieve the pressure of rates.” But 
if that is its real character, why should not all rates be 
relieved, and more especially those of districts in which 
their pressure is by far the heaviest? One is the more 
tempted to ask that question because, according to Mr 
Chaplin, the money for the purpose can be obtained 
without touching anybody's pocket. ‘‘ The Bill,” he said, 
would do something to relieve agricultural distress, and 
would not increase the burdens of any class of the com- 
munity.” If, however, wecan raise two millions with- 
out adding to anybody's burdens, we can raise ten or 
thirty millions; and Mr Chaplin, who seems to think 
he has a patent device for drawing millions into the 
Treasury without asking anybody to pay anything, 
should surely not be indisposed to extend the field of 
its operation. The truth is that the Government cannot 
defend the Bill, nor give an effective reply to the 
criticisms to which it is subjected. They therefore twist 
and turn, saying one thing to-day and another to-morrow, 
and taking refuge in the closure when too hard pressed. 
But better things were expec‘ed of them. 


New York City Gold Bonds.—An issue of $4,039,000 

hree and a-Half per cent. gold bonds of New York 
City has been offered in London this week. The bonds 
mature at various dates from 1910 to 1926, their average 
duration being about 204 years, while the issue price 
averages about 110} per cent., so that the yield to the 
investor is about 3 per cent. per annum. It is worth 
pointing out that these bonds upon a 3 per cent. basis 
have already been offered in New York, but only 
$170,009 were applied for. One would naturally think 
that investors on the spot were the best judges of the 
value of these bonds, and the fact that the issue so sig- 
nally failed to attract American banking and financial 
institutions can scarcely be taken as a recommendation 
to British investors to bid for the bonds. The whole 
Messrs Vermyle and Co. at the price of 104-89 per cent., | 
and, as we have said, the bonds were offered here at 110} 


“In saying that the policy which 


issue, as a 3} per cent. loan, was subsequently secured by | 


[May 16, 1896. | / 


risks for the sake of obtaining a large return upon 


their capital. And yet shares which 9 fey 
months ago were either unsaleable, or would 
have realised only a few shillings apiece, have been run 
up to pounds, not, as arule, because there is any evidence 
that the companies have made large profits, or any 
profits at all, but because a certain class of speculators 
have been ‘‘ on the feed,”’ or because rumours of amalga- 
mation or absorption have been industriously circulated 
since the phenomenal offer of £3,000,000 was made for 
the Dunlop Pneumatic Tyre Company. The directors 
of that company recommended the shareholders to accept 
the offer, and they unanimously agreed to do so. But 
within a very short time practically the same busi- 
ness is offered to the investing public for £5,000,000, 
and before the list of 


applications for the new 
capital closed, the three series of shares were 
quoted at prices representing a premium of 


between £1,000,000 and £1,500,000. It goes without 
saying that those who have applied for the shares are 
mainly, in Stock Exchange phraseology, of the “ stag” 
order—people, that is, who have no intention of holding 
whatever they are allotted if they can secure a premium, 
A feature in the Dunlop Company is the issue of 
£1,000,000 in debentures. It is usual, of course, to 
show intending subscribers for debentures that there is 
tangible and readily realisable security for the amount; 
but the assets of the Dunlop Company, as stated in the 
prospectus, afford no such security, so that if misfortune 
overtook the company, the debenture-holders would 
simply rank as preferred creditors. Apart from that, 
the question of the validity of the patents owned by many 
of the companies is still in dispute, and may ultimately 
prove to be valueless. In such circumstances, the 
violent fluctuations which have taken place in some of 
the cycle shares recently are not to be wondered at, for 
the gambling element is prominent amongst them. The 
‘‘boom”’ has been largely assisted by some of the papers, 
not, we are afraid, quite disinterestedly. It is rumoured, 
indeed, that some very large ‘‘calls”’ have been given 
to those who are responsible for some of these guides to 
investors, and it would be interesting to know whether 
the shares represented by these ‘‘ calls” have been taken 


up and held or have been sold, and, if sold, at what 
prices. 








per cent. The security is probably quite sound; but 
purchasers of the bonds would not, in all probability, | 
have a free market for them here, while it is still less 
likely that investors in the United States will be willing 
to pay a price in excess of 110 per cent. for astock which 
they refused to take at less than 105 per cent. 


The Cycle Boom.—There have been some dealings in 
cycle shares on the London market during the past 
fortnight ; but it can scarcely be said that the busiress 
has “caught on” among the general body of enter- 
prising investors throughout the country ; the specula- 
tion is mainly confined to Birmingham and Dublin. 
The caution which is thus being displayed, outside the 
two centres mentioned, is commendable, for though it is 
indisputable that many of the companies which manu- 
facture cycles and cycle accessories are making large 
profits, it would be distinctly imprudent to purchase the 
shares of these undertakings at prices which would 
hardly be warranted if there were the assurance 
that the rush for machines would be _ prolonged 
indefinitely, and if, in addition, the existing patents 
were not only unassailable, but absolutely 
incapable of being superseded. No doubt cycles are 
being, and will continue to be, largely employed, but the 
great incentive to the demand for this form of locomo- 


tion has been that it has become a fashionable rage The 
vagaries of fashion, however, are as fic 





were 





hion, kle as they are in- 
scrutable. What is de rigewr one week may be counted 
“ bad form” the next, and an industry which is largely 
dependent upon such an essentially fluctuating condition 
of things can scarcely be said to afford a fitting medium 
to investors who are not prepared to run considerable 








The New Turkish Loan.—On Monday next a5 per cent. 
Turkish loan cf £3,000,000 is to be offered in Paris at 
about 96 per cent., and the houses which have taken the 
issue in hand are sufficiently strong to float it success- 
fully. ‘fhe fact that Turkey is obliged to come into. the 
market at such an inopportune moment can only be 
regarded as strong evidence of the financial straits in 
which the Government finds itself. The political and 
other complications are as grave as ever, and it 18 
obvious that Turkey would not attemps to “raise 
the wind” just now if the operation could be 
postponed. Up till now the Imperial Ottoman Bank 
has been able to minister to the constantly increasing 
wants of the Turkish Government; but in order to do 
so, and to cope with its own financial difficulties, it has 
had to realise its holdings of Government securities; 
and to part with many other of its liquid assets, and it 
is obviously unable to perform the function of @ 
prop any longer. Hence the necessity of removing the 
burden which the Ottoman Bank has so far borne on to 
the shoulders of investors. It is fortunate for Turkey 
that Parisian financiers are able and willing to assist 
her, at a price; for the new loan would scarcely com- 
mend itself to British investors. 

















Rand Gold Production.—Since the “split” in the 
Witwatersrand Chamber of Mines it has been difficult 
to discover exactly what the monthly production of gold 
from the district has been. For April the Chamber of 
Mines reports a total of 143,195 oz., while the Associa- 
tion of Mines of the South African Republic, representing 
the companies who have seceded from the Chamber, 
announces an output of 33,510 oz. Both returns, Don 

ever, include the Wemmer figures, so that the actua 
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aggregate appears to have amounted to 171,103 oz.—a 
reduction of 2,844 oz. compared with the preceding 
month, and of 15,215 oz. compared with the correspond- 
ing month of last year. In the following table the 
monthly results since the end of 1891 are shown :— 


' 1896. 


in the Greek market to be very careful as to giving 
credit to any but well-known firms in Greece. This 
Consulate is constantly receiving complaints of the non- 
payment of goods delivered. This warning also applies 
to dealings with ship-brokers and ship-agents by masters 
of British vessels. °-I shall always be pleased to supply 





) 1895. | 193. | 1893. ~{s92 ne : ; 
Neh mth Maco SR ve — any British shipowners applying to me with a list of 
Uzs. \sa8 Ors Ozs, Ozs. reliable agents. British merchants are not always well- 
January ......| 148,178 | 177,463 | 149814 | 108,374 84,560 - see “ coal 7 “sae “en eief eee : ) af san 
February .. | 167,018 169.295 151 8,0 93,252 86,649 ac Viser in en ering in ( awsults in Urreece to eni 
Seay | 373'952 | 184.945 | 165,372 111.474 o3o45 | their claims. Experience shows that these are some- 
April ....0000. 171,108 | 186323 | 168745 | 112,053 95.562 times indefinitely prolonged (especially in cases where 
q “4 7 ¢ 1 x . = ' ae 
_ wees myo yt a “os aa os | foreigners are concerned), and when decided are apt to 
June ...... 7! 03, 24,9 | 3,294 i tie me “ry eatisfact oa eir reat ” 
July “* | y99\453 | 167953 | 126169 | 101/279 | be not very satisfactory in their result. 
August ... det. 203,573 | 1:.4977 | 136.069 | 102.322 : —_——<— 
September ee | ese 194,764 176 707 129 5385 107,852 : lh» ; , “ wrt 
rs a 192652 | 173378 | 126.682 ll2ie7 | . Wills and Bequests.—The Illustrated London News 
November ... 195,218 | 175 3C4 | 138.640 | 106.795 ‘| gives the following list of wills proved, with the amount 
December . 178,423 | 182,104 | 146,357 | 117,748 of personalty in each case: 


| 660,256 |2,277,635 |2,024.1 9 |1.478,473 1,210,867 


The falling-off in April as compared with March is more 
than accounted for by the fact that last month contained 
one day less than its predecessor. At the close of the 
month labour was fairly p'entiful, and the dams at the 
principal mines have been filled, or nearly filled, by the 
heavy rains which fell throughout the district. But for 
the spread of the rinderpest, therefore, there would be 
every prospect that the rehabilitation of the Rand industry, 
which has so far proceeded satisfactorily, would be con- 
tinuous. The relative progress of the leading mines in 
the yield of gold will be seen from the subjoined table: 


Jan. | Dee 











| |} April Mareb Feb, Nov. 
j 
1 | Ozs Ozs Ozs Ozs, Ozs. | Ozs 
| Champ d’Or 1 3,360! 2,920) ... 5,433} 3.823 | 
i} City and Suburban ..... 7 835; 8203) 8,037) 6,308) 8.036) 8.225 
H Crown Reol....ccscccocesses 11,458 11,303 10,845} 8,890; 10,729 11,448 | 
i! Durban loodepoort ee 5,590 5.558! 5.232' 3812) 4.71¢ 6.222 
| Eastleigh 2,200) 2.100, 1,844) 1,050) 1,413 2,150 | 
1} Ferreira ......... 12,21¢; 12 770 11,770) 9 888) 11.05 8,116 
|| Geldenhuis Deep ........ 4046, 3,684! 2,793) 3,382) 3.190 3.698 | 
|} Geldenhuis Estate...... . | 6,139; 6,204) 5815) 2430) 5,098 6532 
i] Geldenhuis Main Reef .. | 1,655, 1,881) 1,876 1,797) 2,052) 1,924 | 
1 George Geel .........ceces. | 4,362) 3,383 3,082) 2,278) 3,355, 3,190 
| Ginsberg ........+...40 ..+eeef 1,175 98 910 81 679 768 
1] Glenoairn...........0e00..00e | 4,527; 4246) 4,401) 3.163) 5,364 6,159 
1 Henry Nourse | 6,223) 6,165) § 288) 3,616, 5.021; 4,847 
| Sabilee ............cerceseeees 2,485! 2,323) 2,472) 2,233) 2,683, 2,334 
1] Jumpers ., sos-ecersecsee.| 4,208 3,704 3.317; 3.104) 4930) 5.957 | 
|| Langlaagte Estate .........1 9,0C2 9,563 9.065) 9,058! 9.679 10.740 
| Langlaagte Block B...... 3,153} 2870 2621) 2548) 2690 3.418 
i! Meyer and Chariton ......| 4.006) 3.457 3.008 2.437 3.264 2835 
|| New Croesus .............. 2,441; 2.724 3,058) 2020) 2,175 2,734 
\| New Heriot vaubibaet acne 6, 11! 6,0 5 5.716) 3,325 5.52 5,735 
|| New Primrose ...... 9547| 9,105 9.101) 9,023) 9553 12 023 
Nigel Tee YS oe 2,001; 1,798 2.079) 2.074) 2,844 2.613 
Pt mee 58 Estate ........... 1,671; 1,537 1874) 1,523) 1,334 2,024 
|| Robinson .............., veveee} 15,927} 16.287, 14,823) 12,281) 16.024 16,367 
1 Roodepoort United M.R| 3,961) 4,001 3,820) 3,337) 3,625, 4,719 
|| Roodepoort Deep 1263) 827... wi ia. 
|| Simmer and Jack .........| 8,640) 8,636 7,753, 6,319) 8,302 7,859 
4 940} 870 810) ... 730 1,000 
| Sutherland Reef .........) 13 378 430' 239' 229 594 
fh: 5 REL 2,758, 2,088 2,081; 2,334) 2,406 2.624 
Wemmer .................000.| 5,597] 5,202 4,967| 5361] 6,075! 6,457 
}] Wolhuter.............--000-+| 4778} 5,524) 4,906] 3.216| 5,527 5,435 
| orcester Exploration ...! 2,444) 2.453 1.850; 2,050) 1,971 2,031 








| pours from its dealings with its foreign creditors must 
| be Shared in to some extent by the mercantile com- 
munity of the country. 


district, it is stated that “ British trade in the consular 
| district 


Greek Commercial Morality.—It is to be feared that 
the bad reputation which the Greek Government has 


ty of tt In the report for 1895 by 
the British Consul on the trade of the Pirwus Consular 


et of continental Greece has, on the whole, 
deteriorated in 1895. The financial condition of the 
country and the state of commercial morality have con- 
siderably shaken the credit of Greek firms, and many 
English firms absolutely decline new trade in Greece. 
The trade in hats, earthenware, and quinine has much 





| Mr Edward Caryl Flee: wood, late of 2 l’aragon parade 


| General Sir 


Buffelsdoorn 5c, 
| 50e at 27f 50c. The following show a fallon the week :— 
i Tlrar.is 1f 25c, at 136f, ex div. ; 


| Mr John Thewlis Johnson, late of Oak Hurst, Alder- £ 
wasley, Derby NOOR E SE me ae siceewses. Se 
| Miss Eleanor Daniel. late of 107 Eaton square......... 33,754 
Lady Mary Jane Matheson late of 13 Cleveland row . 25,877 
Mr William Robert Emeris, late of Louth Lincoln . Bi 
Hen. Sir William Stuart, K.C.M G., O.b., late of Sutton 
Park Cottage, Guildford a ' 1,921 


Mr Hugh Montolieu Hammersley, J.P., D.L., late of 
Ridgeway, Lymington, Southampton 


Cheltenham 1 cede 10,793 
Mrs Georgina Frances Maurice, late of 92 Philbeach 

gardens iad 7,932 
Mr Robert Cocks. late of Dunham Massey Lodge, Cheshire 10,329 


Mr Richard Rogers Coxwell Rogers, DL, J.P., FSA, 

late of Dowdeswell Court, Andoversford, Gloucester 1.279 
Alfred William Lucas, K.C.B., J.P., late of 
Dunmore, Shaldon, Devon 


1,742 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 7. 
This being Ascension Day the bourse and other public 


offices are closed, and the usual Bank of France returns 
are not issued. 
Prices have moved irregularly during the week. 


'rench Rentes have given way from apprehensions that 
M. Cochery's estimates for 1897, now in preparation, 
may comprise an income-tax in some form or other. 
Italian Fives have risen a point and a-half on the pro- 
spect of a termination of the Abyssinian campaign, and 


were quoted yesterday above 67. Bank of France 
shares rose 150f on the resumption of the nego- 


tiations for a renewal of the charter, but have since lost 
a part of the improvement. Brazilian Fours have also 


made a sharp rebound. Shares, including mines, 
are generally lower on the wee! Brazilian Fours 
have gained 1f 45c on the week, at 74f 35c; Spanish 
Exterior 40c, at 63f 45c; Russian Consols 15c, at 


103f 30c; Ottoman Bank 2f, at 572f. Portuguese Threes 
have lost 20c, at Russian Threes 221c, at 


26E 65e ; le, 
94 52lce: Chinese Loan 20c, at 104f 75c. On 


the 
coulisse Chartered Company’s shares have risen If, to 81f; 
at 68f;: London-Paris Bank shares 


Cape Copper 2[ 25c, at 
60f 25c: De Beers 3f 50c, at 7346 50c; Transvaal Land 
3f 50c, at 51f 50c; Ferreira 5f, at 505f; Geldenhuis 
Of Cc. at 110f; Langlaagte Estate 4f 50c, at 137f; 
fandfontein 2f, at 79f 50c ; Robinson 3f 50ce, at 231f 50¢; 
Sheba If 25c, at 48f 75c; Consolidated Goldfields lf, at 
305f: Robinson Bank 2f 50c, at 158f 50e; Nitrate Rails 
7f, at 229f; Lagunas 2f, at 86f; Lautaro 5f, at 170f. 














increased, but that in iron (bars and girders) and t —o ™ “te 
machinery hasalmost ceased. The trade in bicycles has | Three per Cents...... 100... 10265 .. 102974 — O 325 
hee and will continue to do so, provided British rep oy e “e hem = “° be a - -§ 
cycle < ies s05. bs *hree-and-Halfs..... ‘ ee : . 2 
one reve Was TOPE SC Caen ne ON TD Nees ceneearss., 10. OE sO 35° + 1 Sth 
eap German and French machines. Tmast | angtrian Gold 4 %.... 100... 103 0 iM 0.2 = 
once ‘more warn British merchants who intend dealing | Turkish Fours..:..... 100... 21 80 2145 + 0 35 
CQ _ ee | — 
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Par. May 14. May 7. 
f f ¢ fc fc 
| Egyptian Unified...... 100 .. 10310 .. 10350 — 040 
| Bank of France Shares 1,000 .. 3,650 0 .. 3560 0 + 90 0 
| Banque de Paris...... 500... 824 O oe 0 4. tee 
|| Comptoir dEscompte.. 500... 581 0 576 0 + 5 O 
|| Crédit Lyonnais...... 500 .. 788 0 72900 0 — 20 
| Crédit Foncier........ 600 .. €6) O . So OO 6 0 
|| Paris Gas Shares 250 .. 1074 50 .. 1,056 0 18 50 
|| Suez Canal .......... 500 .. 3°85 O .. 3,388 0 — 3 0 
|| Northern Railway .... 500 .. 1,805 0 1.207 0O 2 0 
Western Railway 500 .. 1,038 0O 1,089 0 1 0 
Orleans Railway...... 500 .. 1,570 0 1580 0 10 0 
Eastern Railway...... 500 .. 953 50 . 950 0 + 3 50 
Lyons Railway ...... £00 .. 1,545 0 1,547 - 20 
Southern Railway .... 500 .. 1,295 0 1,302 50 7 50 
South of Austrian Rail. 500 .. 227 O 230 0 3 0 
Rie THmtOS sccccccescs 480 .. 625 0 .. 824 O 1 0 
An interesting document on the colonial trade of 
rance is published in the official ‘‘ Bulletin de 


meta istique.”’ The details were c ym piled by M. Turrel, 
|| Deputy, who was charged to draw up a report on the 
estimates for the c 
who } 


jlonies in the Budget for 1896, and | 


all 


probibitions, and bounties to secure to France the whole of 
the trade of her colonies, the greater part of it is still carried 
on with foreign countries. Although the trade of Tunis 
and Algeria is not included in these returns, it is known 
to have amounted in the former country in 184 to 79 
millions (£3,160,000), and in the latter in 1893 to 439 
millions (£17,280,000), of imports and exports. The total 
trade of all the French colonies consequently amounted, 
according to the latest returns available, to 987 million | 
franes (£39,480,000). 

M. Cernuschi, the bi-metallist champion, has just died, 
at the age of 75, while on a visit to Italy, the country of 
‘his birth. Before acquiring French nationality in 187] 
, he had mixed in French party politics as a Republican, 
/and in 1869 drew on himself an expulsion as a foreigner 

for having contributed asum of 100,000f to support a | 
campaign against the Imperial Government. He is 
| remembered as an economist for his ardent advocacy of | 
| the bi-metallist ratio of 154 to 1, on which he wrote a | 





| great number of pamphlets, which he had translated and 








1as since become Minister for Public Works. | spread broadcast over all Europe, @ caprice his large 
|] Algeria and Tunis are not c prised in the returns, as | fortune permitted him to indulge in. Although of most 

|| those countries are under the direction of the Minister of | amiable and courteous manners, his native JSuria revealed 

1] the Interior, and do not belong to the colonial depart- itself when his pet doctrines were disputed in the monthly 

|} ment. The other colonies are divided into four groups: | discussions of the Political Kconomy Society. Then, 

|| Africa, Asia, America, and Oceania. The most recent | with clenched fists and trembling with rage, he appeared 

| returns are for 1893: some date as far back as 1891, and |sometimes to be about to rush on his antagonist, 

| for some Afmecan countries—the Secudan, Obock, and | generally M. de Parieu, to punish the unbeliever. Dis- 

| dependencies—no information of the trade is given as cussions on bi-metallism have now lost their former |} 
|| those possessions have no Customs services. The | 


total trade of the 
amounted to 


first 
122,899,704f (£4,915,988), of 
62,137, z57f (£2,485,440) consisted of imports into the 
| colonies, and 60,762,446f (£2,430,498) of exports from 
the same. ‘The bulk of the trade, imports and exports, 
is with Reunion Island, 36,756,930f 
Senegal, 3S1,851,013f (£1,274,040), and 
| 20,745,493f (£829,820). 

omey must be remarked, as the conquest of 
that country only dates from 1892, and the commerce 


Dahomey, 


| with Dal 


is already double that of JFrench Guinea, and 
|| four times that of French Congo. ‘The imports from 
|| foreign countries in that group exceed those from | 


1] France and other French colonies, but the balance is 
| on the other side in the exports. The trade 
| second group amounted to 205.036.974f (£8,201 479) 
| made up of 80,22 


“a 


),S92f (£3,208,836) of imports, and 
124,516,077f (£4,992,643) ofexports. The greater part of 
| the trade is 


\| 130 mitlions (£5,200,000) ; Tonkin follows with 44 millions 
|| (£1,760,000), the French establishments in India 23 
| millions (£920,000), and Annam7 millions (£280,000). The 
} trade of the group with foreign countries exceeds that with 
lrance and other colonies in the proportion of two to 
one in the imports, and four to one in the exports. In 
the American group, comprising St Pierre and Miguelon, 
Martinique and Guadeloupe, the total is 127,893,763f 

(£5,115,750), comprising 69,959,155f (£2,797,566) of 
1) imports, and 57,954, 608f ( 2,318,184) of exports. In those 
\| regions the trade with France The 
|| difference is inconsiderable in theimports, but the exports 
| are almost exclusively to l’rance, these amounting to 53 
|| millions (£2,120,000) in the total of 57 millions 
|| (£2,280,000). Three-fourths of the trade of the 
} Oceania group belongs to New Caledonia, or 15,031,918f 
| 
| 


redominates. 
I 


(£601,277) in a total of 20,757,174f (£830,287). 
Che greater part of the imports into New Caledonia 








group, comprising nine countries, | 


which | 


(£1,470,277), | 


The importance of the trade | 


of the | 


carried on by Cochin China, which accounts for | 


keenness, and for many years M. Cernuschi had ceased || 

| to attend the monthly dinners, devoting all his time and } 

| energies to increasing his splendid museum of Chinese | 
and Japanese bronzes, perhaps the largest in the world, | 

| which he leaves to the City of Paris, with the mansion | 
containing it. 

The tax on bourse operations produced in April only | 
372,500f (€14,900), against 987,500f (£39,500) in the i} 
same month last year. The four months of 1896 left a | 
| deficit of 1,914,500f (£76,580) on the estimates, and | 
2,391,000f (£95,640) on the same period of 1895. The 
cause of the decrease in the yield of the tax is the | 
calming down of the speculation in gold shares. 

Steps are being taken to obtain an immediate quota- 
tion on the official market here for the new Ottoman 
5 per cent. Loan of 74,380,000f (£2.974,200), which will 
| be introduced on the 18th inst. at the price of 96. The 
}sum for which a quotation in France is demanded is 
52,750, 000f (€2,110,000). 

The Commission appointed to examine the projected 
scheme for a ship canal from the Atlantic to the Medi- 
| 
| 








terranean have decided against it, on the ground of the 
enormous expense and the small advantages to be de- 
rived from it. It is estimated that the cost of such @ 
| canal for a single ship, with sidings, would cost from 2,000 
to 3,000 million francs (£80,000,000 to £120,000,000), 
with a width sufficient for two ships to pass, and deep 
enough for men-of-war, the cost would be from 2,500 to 
3,500 millions (£100,000,000 to £140,000,000). At the 
lowest estimate, if the money were borrowed at 3 
|per cent., the annual interest would amount to 70 
| millions (£2,800,000), and the cost of working and main- 
/tenance to 23 millions (£920,000), together 93 millions 
| (£3,720,000), while the receipts would not exceed 18 
| millions (£720,000), leaving an annual deficit of 73 
‘millions (£3,000,000). With the larger dimensions 
| the deficit would be 104 millions (£4,260,000). 


a 























“| * | A note issued in advance of the monthly Trade returns 
are from France, bat nearly the whole of those | cives the amount of the imports and exports in April for 
| in the other I rench possessions are from other | the last two years as follows :— 
| countries, and in the total exports from all the ' 
| group only 1,550,851f (£62,034) were sent to Deanes | eee 1995. —— 
bee an French colonies, and 7,960,479 (£318,419) | — Brancs maa Ry 9,269,040 
1 to other countries, If the trade of all the four groups of | Raw materiais | 195,912,000 = 7,536,480 184 581,000 = aaa 
} colonies is united the total is 476,587, 616f (£19,063,505) | Manufactures ...... 53,191,000 = 2.127.760 45,715,000 = LS 
liom : ’ ’ : — - 
1 The ‘mporte amounted to 243,543,153f (£3,941,726), of 833,600,000 = 12,344 000 311,772,000 = 12,470,860 
} age (£3,816,562) were from France and Exports. 
= ona conmeies = 124,778,246f (£4,991,130) from recrmceltifbor rar areata 
eign countries. The ex te . ~ One . aNncs. S. 
a10131 untries he exports amounted to 253,044,4626 | rood. ............. 68,191,000 = 2,624,840 = vane 
| eros and spd nnde Up of 118,000,672f (£4,720,027) to | Nas matcrinis <<... e7.gisqo = 27i6G4 . SII = Semreee 
34.702. 80: ; actures ...... 177,985,000 = 7,117 ’ o ae 
amens Oy (£5,388,112) to foreign countries. | Post pureels | 35:908,000 = 60,200 11,073,000 = 442,030 
; > > 4 ° ° ° pee, . 
1 © Seen that in -spite of protective duties, | 924,177,000 = 12,967,060 .. 200,409,900 = 11,619,900 | 
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The revival of trade exhibited in the first quarter of 
the year continued, and the increase in the four months, 


amounts to 167,057,000f (£6,682,280) in the imports, 
and to 82,976,000f (£3,315,040) in the exports. The 
augmentation extends to all classes of merchandise. In 


the imports for the four months food advanced in 
round numbers from 310 millions (£12,400,000) to | 
367 millions (£14,680,000), raw materials from 730 


millions (£31,960,000), 
(£6,920,000) to 
exports, food 


millions (£29,200,000) to 799 
and manufactures from 173 millions 
913 millions (£8,520,000). In the 
rose from 168 millions (£6,720,000) to 204 millions 
(£8,160,000); raw materials from 273 millions 
(£10,920,000) to 274 millions (£10,960,000) ; manufac- 
tures from 592 millions (£23,680,000) to 626 millions 
(£25,040,000); and post parcels from 40 millions 
(£1,600,000) to 52 millions (£2,080,000). 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, May 2. 
Evidently business continues in the throes of liquida- 
tion. If the bank clearings are to be taken as a criterion, 
the volume of trade is about down to the level 


after the panic of 1893 showed themselves. 





| tions of business is that they are not showing 


| losses as compared with like months in the preced- 
|ing year. There is one feature of the railroad 
situation, however, which may be reasonably described 
as a@ cause for congratulation. This is the expedition 
and the general unanimity shown by the various interests 


large transportation properties. No more important 
incidents with reference to the reorganisation of railroads 
have taken place in the United States of late than the 
decrees of the Court at Milwaukee ordering the sale of the 
Northern Pacific property, and the decree at Phil- 
adelphia for the sale of property of the Philadelphia 
and Reading Railroad, inasmuch as both these acts 
constitute judicial recognition of the principle that 
mortgaged property is really available in case of need, 
notwithstanding prolonged opposition by unsecured 
creditors and stockholders. 

The last ten days in the commercial world have failed 
to meet anticipations. Business is of a between-seasons 
character rather than like the winding-up of a fairly satis- 
factory spring trade. At a number of distributing 
centres, at which activity had been reported, the reverse 
is now announced. A checked movement of merchandise 
and depression in tone have shown themselves at the 
North-West, owing to prolonged rain, and the conse- 
quent interference with farm work, which, in turn, 
acted unfavourably on country storekeepers. On the 
other hand, agricultural regions in the lower Ohio River 
Valley have suffered from drought to such an extent that 
farmers are complaining of the prospect of loss. Damage 
to the fruit crops on the Pacific coast is said to amount 
to about one-third. In no commercial line at any city 
aside from staple drygoods, seasonable clothing, shoes, 
hats, hardware, and agricultural implements is there 
more than merely a moderate movement. 

In industrial lines, notwithstanding the formation of 
trusts or combinations of late, demand does not increase. 
The iw steel trust, for instance, has put up the price 
for billets, and has succeeded in bringing into its 
membership the one or two large steei concerns which 
did not go in at first. But it is now evident that earlier 
contracts for Bessemer pig-iron and for steel were heavier 
than had been supposed, at least, by the outside public, 
as the demand for those staples remains practically nil. 

onsumers have still sufficient stocks to meet demand for 

orders, and not even the. cut quotations for. Bessemer 
Pg and steel billets by brokers and: other middlemen, 

get the fractional ‘profit in sight for them, is 
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of a year ago, when the first evidences of revival | are jess than anticipated 


The | 


best that can be said of railroad earnings as indica- | 


| 


| 
| 
| 
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| 
| 
| 


| indicates the 





sufficient to stimulate placing of orders. The strongest 


| feature of the situation from a theoretical point of view 
the quantities valued on the same initial prices, now | lies in the practical absorption of the entire season’s 


| output of high grade Bessemer ores in the Lake Superior’ | 
region by leading Central Western manufacturers. This | 


probability, in case demand for iron and 
steel picks up later in the year, that these comparatively 
few interests will be able to control the market for high 
grade Bessemer iron. 

Not alone in iron and steel, but in cotton goods and 
woollens as well as in many other industries does 
checked production manifest itself. Prices for many 
staples have gone off, perhaps an average of 1 per 
cent., within a month, and makers of industrial staples | 











find that the demand they thought they saw, but | 
'which was checked a few months ago, has not 


appeared again. The strongest feature of the shoe 
manufacturing industry is that the price of leather has 
gone back to about the lowest quotation in 1894, 
Aside from the manufacture of bicycles, and, possibly, 
firearms, ammunition, &c., it is questionable whether 
there is any pronounced activity in any of the larger 


| staple manufacturing industries. 


Irom 


During a part of this week there was a continuation of the 
disposition on the part of London to loan in this market, 
which in turn, served to depress foreign exchange, 80 
that the total exports of gold for the week, $1,450,000, 
Later, however, the pressure 
ney to find an outlet proved sufficient to check 
the demand for accommodation, and offerings of funds 
London became frequent, so that the London 
influence noted appears a waning one. In consequence, 


ot me 


ithe tendency of foreign exchange is now upward, and 


| bankers look 


for a further outward movement of the 


yellow metal. The calling by the Treasury for 


| $3,000,000 of funds held by banks, paid on account of 
| the Treasury for bonds recently issued, while supposed 


which have had in hand the reorganisation of various | 





to have been ordered to help the money market and 
depress foreign exchange, was not enough to have such 
an influence. It is doubtful whether such a _ result 


| would have been achieved had even the whole of the 


$12,000,000 in gold belonging to the Treasury reserve 
yet remaining in the banks been called for, 

The reactionary tendency in stock market prices is 
explained by continued purely professional trading, and 
the small yolume thereof, fears of higher rates of foreign 
exchange and increased gold exports, together with 
rumours of decreased wheat acreage in the North-West, 
thereby pointing to less business to be offered the 
Granger roads in the autumn. London, too, was con- 
spicuous as withdrawing an influence for strength, 
because of further ‘developments in the Transvaal,’’ 
although it must be borne in mind that happenings in 
the Transvaal may hardly be used with pee to 
explain all manner of events in which London interests 
are conspicuous 

Many of those in position to judge with some accuracy, 
and whose opinions, owing to their experience, are 
entitled to respect, are of the impression that general 
business is not likely to enjoy until next spring the 
marked revival which many had expected this year. 
Much, of course, will depend on the crops, both 
and cereal. Should the shelves of the country 
storekeeper become unexpectedly and unusually denuded 
by autumn, and should the crop prospects generally 
bs rather more than fair, it is not unlikely the turn 
for the better may come with something very like 
arush. You will recall that the United Kingdom began 
to feel the late period of depression some time before 
the United States experienced anything of it. Trade 
with you has been improving for some months. It 
improved here for a few months last year, after which 
it slumped. The winter and spring of 1896 have been 
keenly disappointing in commercial and industrial 
departments. Summer is not a season for activity in 
the business world. When the distractions accompany- 
ing an election of a President are considered, it may be ' 
doubted whether the giant will awaken by next winter, 
although with good: crops he will be very likely to, In 
any event, the following sprimg will see him 
himself, , ‘Kt i 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beri, May 13. 
Unmistakable depression has prevailed on our bourse 
With the exception of 


during the past week. transac- 
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Austria- 
Germany. Hungary. Belgium, 
Sugar establishments... 399 212 oll ~aions. 
Hectares planted with 
beet in the year 1894 441,441 376 160 ... 70707 33.917 | 
i ees 373,504 283923 53502 . 32764 
Do 1896 420,(35 — 347,391 70,134 .., 43,768 
| Increa e against 1895 in ’ 
percentages .........++. 1246... 2024 1988 


tions in Italian Rente and railway stock, which get | 


their impulses from Paris, there has been hardly any- | 


gd 


barometer of the market, 


thin ing these past days. Bank shares, often the 


are dull, and so are mining 
for F 


BLOCKS In the market inds, Argentines and 


Mexicans were ] 


rut 


rather \ 
[Imperial Funds and American bonds are slightly 
weaker, 

The private discount rate in the open market shows a 
light advance to 24 


’ 
that the Imperial Bank would show a decrease in its gold 


per cent., but so far the anticipation 


atock, and that this and other features would lead to a 
| ree of the Bank rate has not been realised The gold 
stock shows an increase of 7 million marks. The 


the Chinese Loan) are presented under the head of * 


payments made to the Bank on account of J ipan (from 
other 
to the amount of 41,067,000 marks. On Thurs 
German - Asiatic Bank paid to the agents of 
on account of China the sum of 84 million 
half of the sum in cheques on London; 


liabilities 
the 


Japan 


day 


marks, 


| the other half in cheques on the Imperial Bank here to 


the order of the Japan¢ se State Bank. 

The report the Bank Brazil had 
advanced one million pounds sterling to the Govern- 
ment of Brazil is y denied. It is stated 
that some discount transactions which the bank 
with the Government gave rise to the report 

The new 4 
admitted fo 


In connesr 


that Grerman for 
categorically 


had 


cent 


be 


bours¢ 


vill 
the German 


per Roumanian loan 
official quot: 
tion with this loan, it is 
1894 


300n 
on 
stated that the former 
sold yet. The total 
that loan was 140 million ‘francs, and as 


circumstances at the time 


loan of the year not quite 
unount of 
of the issue were manifestly 
fit to unload 
the present loan is 90 million 
francs, and it is pointed out that it i 
to throw it 


’ 
; " 
Une 


unfavourable, 
hastily he 


syndicate did not see 
amount of 
s not the intention 
[In spite of this assur- 
ance, the | van will soon be presented tor subscription 
The the Anatolian Railways (Asia 
Minor) will be finished in the course of the current year 


allon the market 


construction ol 


Negotiations between the Russian Government and 
| the Chinese-Russian Bank are stated to refer to a 
| loan on the part of Korea of about 7 million roubles. As 


| guarantees there are mentioned the maritime Customs 


duties of Korea and her two northern provinces, which 
are to be placed under Russian administration. 

The Prussian Railway Department is now negotiating 
with the Russian Government for the reduction of the 
tariffs on cotton from German ports, to the great manu- 
facturil of Lod; ‘or many years the cotton 
importers of Bremen have solicited for a reduction of 
these tariffs. 


centre 


rel 
1b 


The Belgian Government is preparing to purchase the 
Grand Central Belge railway. As some of the outer 
lines of this company are in Prussian and Dutch terri 
tory, the necessary negotiations are causing delay. 


The commercial treaty 


with Japan is now before 


Parliament. It is accompanied by a _ circumstantial 
report on the development of the trade of Japan. The 
reports of British Consuls having thrown full light on 
the subject, it remains but to single out some special 
returns. Japan's imports in 1895 are stated at 2704 
million marks, exports 2924 million marks. The larvest 
increase of imports into Japan is allotted to Germany 


| German exports to Japan in 1894 amounted to 18 








million marks, in LRO45 Lo 254 million marks Spe cial 
attention 1s given to exports of steel rails, as also to 


machines for the textile trades. In all these depart- 


ments it seems from the reports, that a sharp 
competition 18 going on with England. Out of 


444 railway locomotives in Japan 75 per cent. came 
from England; 30 locomotives are from Gk rmany. 
A statistical report on beet the 


.. . sugar for 
1896-7 gives the following items : 


season 
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| shipping large lots of wheat and rye to this country, 
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Russia and France do not figure in the report. 

The certainty that with the close of the current year 
time transactions in grain will be prohibited appears to 
help to produce the contrary effect to what the agrariang 
Wheat is abundant in the Danube 

Besides, Russia is stated to be 
If that is so, they must naturally depress the 
market after the prohibition of time transactions. Ip 
this country there is a general complaint about the slow 
selling of flour for bread. This is explained by the 
abundant potato harvest, which curtailed the demand 
for bread. The cheapness of maize is also alleged as a 
reason. Wheat prices declined considerably to-day after 
the Hamburg operators began ‘ 
hausse engagements. 








Correspondence. 


OURRENCY AND PRICES. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—The remarks of President Francis A. Walker 
Lefevre are interesting, but it is difficult for me to see 
how an economist like Mr Walker could have put his 
hand to such a paper. He asks “if Mr Shaw. Lefevre is 
aware of the researches of his own countryman, Professor 
Cliff Leslie, into the effects of the new silver from the 
\merican mines during the great inflation from 1570 to 
1640?’ One may well admit that the quantitative 
theory of the supply of precious metals may have had a 
profound influence upon prices in that remote period 
before banking was comprehended, before representative 
money or credit money was in any general use, and when 
the whole world practically depended upon the supply 
of silver for monetary purposes. May it not also be 
suggested that so modern an investigation as that of 
Professor J. E. Cairns in 1858 and 1859, even as late as 
1873, must be modified by the great economies which 
have been brought into effect in banking and in the 
transfer of gold by credit instruments, even by tele 
graph. 

Since that date the simple question is at issue between 
those who hold that quantity is the only element affect- 
ing price and those who hold that quality, and credit 
based thereon, are the main elements affecting it. The 
discussion proceeds mainly on the changes in prices 
since the action of Germany, France, and the United 
States in respect to silver between 1870 and 1874. This 
discussion has been based as yet wholly upon the 
statistics of prices in London, Hamburg, or some other 
European centres without regard to the ratio of prices to 
gold at the main centres of production, especially of the 
food products, which constitute more than one-half the 
subjects of commerce. In Great Britain the discussion 
is almost wholly limited to terms of wheat. It follows 
that the question at issue between Mr Shaw-Lefevre 
and President Walker relates wholly to the change 1 
prices in Great Britain, on which it is admitted by 
myself and other advocates of the single gold standard 
that there has on the whole been a great reduction since 
1873, 

Now, without calling attention to the fact that there 
were even greater reductions, greater variations, and 
greater fluctuations in many prices in the same term of 
years antecedent to 1873 than there have been in the 
subsequent period, regard should be given to the relation 
of prices to the gold standard at the great centre of 
production of the food products of the world, to wit, the 
Northern Mississippi Valley during this same period’; 
prices in Great Britain being admittedly affected anc 
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May 16, 1896. | 
greatly varied by the very great reduction in the cost of 
moving food products from the centres of production, | 
whether in Russia, India, South America or the United | 
States. 
| have endeavoured in many undertakings to prove | 
that the whole reduction in the price of wheat in London, 


which I predicted and anticipated, might be accounted 
| 


for in this change in the charge or cost of distribution, | 
and | am now rejoiced to be able to present sustaining 


prool of that fact which can no longer be gainsaid 
This matter has been made the subject of investigation 


by Mr. L. G. Powers, the able Chief of the Bureau of | 
His investigation covers all the | 


Statistics of Minnesota. 
great crops of the ten grain-growing States of the 


Northern Mississippi Valley as well as the crops of New | 


York and other Eastern States. 
long be published. 


These reports will ere 


chiet food products are to be taken as one measure and | 


their ratio to gold as the other measure ; or, if gold is 
to be rated by prices, and vice versa, the facts prove con. 
_ clusively that gold depreciated in the Mississippi Valley 
between the period of 1862 and 1866 and the period of 
to 1874. This is proved by the fact that reducing 
currency prices to gold the farmers of the Mississippi 


187] 


Valley secured thirteen dollars and thirteen cents ($13°13) | 


per ton of all crops in the latter period as against cleven 
dollars and ninety-eight cents ($11°98) per ton in the 
former period, 


\yain, gold depreciated yet more in the period from | 


1879 to 1882, because the farmer in that period the 
fifteen dollars and fifty-nine 
($1559) per ton. Afterward gold gradually appreciated, 
as is proved by the fact that from 1891 1894 the 
farmer secured thirteen dollars and nineteen 
($1319) per ton, or only a little 
secured in the period from 1871 to 1874. 

The same rule holds substantially if, instead of being 
applied to all the crops (nine in number) treated, the 
fivures are limited to the gold value of maize, oats, and 
wheut The same rule is established if the analysis 18 
limited in Minnesota, the great wheat growing State, 
par excellence, to wheat only. 

On the other hand, it is proved conclusively that the 
gold which the farmers have thus secured in increasing 
measure since 1873 for their great crops has vastly 
appreciated in its value to them; that is to say, in its 
purchasing power, since they can now buy with each 
dollar of gold from 20 to 50 per cent. more tools and 
implements of production, and of all the necessaries of life, 
than they could in the period between 1873 and 1874, 
Hence on the basis of prices and gauged by the standard 
which President Walker elects, it is for the profound 
interest of the farmers of this country to adhere without 
any reservation to the single gold standard or unit of 
value, and of that fact they are very rapidly becoming 
aware. There has never been such a period of quick 
economic education in this country as that which has 
elapsed since the great panic and depression brought on 
in 1873 by the effort to coin silver of full legal tender at 
the ratio of sixteen to one. 

| commend these facts to both my friends Mr Lefevre 

_and President Walker, to the end that in any further 
(discussion of the subject each may be governed by his 
own process of reasoning, but also may be governed by 
the facts at the centre of production rather than by 
the figures of prices five thousand (5,000) miles distant 
from that great centre.—Yours very truly, 

EDWARD 
Boston, Mass., U.S.A., April 29th, 1896. 
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NEW LOANS AND NEW OOMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow : 


Capital Applications, 
Nominal 


Cap tal Amount First 
of New Offered to Payment Further 
Companies, the Public, Thereon, Liability, 
a £ £ £ 
Amount previously subacribed.. 45,484,08] 
Issues of the week 
Met. & Prov. Stores, Pref. sha. 

£5 each, ord., £1 each 850,000 275,000 16,000 259,000 
New Grand Hotel, Birmingham, 

£5 sha. and Deb. Btook 2°0,000 186.670 16,167 170,508 
Hannan’s Crowsua (1,.) 175,000 70,000 8,750 61,260 
Daniell & Sons’ Breweries, 44 % 

B Deb. Stock, at 105 ‘ 118,450 5,750 112,700 
*Massachusetia (Common- 

wealth of) Gold Loan at 

£242 1-5 per 81.000 niece 928,800 40,000 888,800 
"New York City Gold Bonds at 

110; 238 % .. hae oe 883,800 40,800 848,000 
New Incandescent (Sunlight 

Patent) Gas Lighting 200,000 150,000 18,750 191,250 
Clifford, Hawes, and Co (L.) 80,000 60,000 7,500 52,600 
Eokman Pulp and Paper (L.) 

44 %, Debs o* ae 180,000 6,500 123,500 
Cycle Industries Oorp. (L.) 100,000 100,000 12,500 87,600 
*Pitts.,Cin.,Chic.,@ St.Louis Rly, 

‘D” B'ds, at 2004 per §1,' 628,500 60,000 568,500 
County of Lon. & Brush Prov. 

Elec. Light. (L,.) £10 Pref. 

shares, at £12 popes 120.000 10,000 110,000 
Bullion Corporation (L.) 803,000 161,600 20,250 181,260 
Scarborough Gas Co, Mort 15,760 86,760 
New Hudson Cyele (L.) 100,000 63,554 4,199 29,3848 
Empress Brewy. (Manchester) 

L.) £10 Pref. shs, at 104; Deb, 

stock, at 106 ‘ 120,760 11,500 109,260 
Norwich Corp. 8 % stook. min, 

109 A 87,400 4,000 83,200 
Anglo-Chilian Nitrate&Rall (L.) 169,000 16,900 148,100 
Hannan'’s Queen (1...) -»» 180,000 50,000 6,250 48,750 

| Newmarket Turt Marvel (L.) 80,000 23,000 6,750 17,260 
Borough of Chesterfield and | 

District 2} % stock, min. 101) 262,480 12 495 980,005 | 
United States Cheque Bank(L.) 150,000 150,000 18,750 131,280 | 
Dun'op-Truffault Cycle & Tube 

Manufaoturing (L.) . 160,000 110,000 sé 18,750 96.260 
Petersen's W'tr Tube Boil'r(L.) 220,000 146.067 .. 18,333 128,884 
European Petroleum (L.), she, 

and Debs 1,400,000 1,006,680 106,480 960,009 
Ind, Coove and Co. (L.) B Deb, 

Stock. at 112 ; 224,000 40,000 184,090 
Trent Cycle (L.). 100,000 100.000 26,000 75,000 

6,866,781 681,257 .. 6,780,474 


*Partly subscribed abroad, 


Total offered for subscription to Total offered for subsoription for 


date in- whole year— 
TRON ..e. £51 8O,819 1805... cvecececece B106,000, 106 
1805 88,406,557 Ihva 01,834,506 
1x04 19,745,044 1805 49,141,198 
18038 20,198,154 lava 81,187 100 
Dee bea cxvecsaencuseiets 42,117,271 1801. 64 604 O77 


‘ 


We have received the following prospectuses ;— 


Anglo-Chi'ian Nitrate and Rai way Company (L.).— 
An issue of £600,000 44 per cent. Consolidated Mortgage 
bonds is announced by the above company, the bonds 
being redeemable at par on November 1, 1936, or earlier, 
by means of a sinking fund, the details of which are 
explained in the prospectus. This issue is made 
primarily for the purpose of consolidating the bonded 
debt of the company, and will be secured by a mortgage 
on the company’s railway, rolling stock, pier, water 
supply, grounds amd works, which—when the existing 
mortgages are redeemed or paid off—will constitute a 
first charge upon the whole of the said property, Figures 
are given showing that the profits of the undertaking are 
amply sufficient for the interest and sinking fund. The 
price of issue is 95 per cent,, and lists close on or before 
Wednesday, May 20th. 


Borough of Chesterfield and District.—The London and 
Midland Bank, Limited, are authorised by the above 
Corporation to receive tenders for £248,700 Chesterfield 
Gas and Water Board 2} per cent. Redeemable stock. 
The interest on the stock forms a first charge on the 
Gas and Water revenues, the former alone being, it is 
stated, more than sufficient for the purpose. The capital 
and interest are further secured on the Borough Funds 
and Rates, and on the revenues of the other constituent 
authorities. The rateable value of the district is about 
£150,674, the revenue from the rates amounting to 
about £17,660. Tenders must be delivered by three 
o'clock on Tuesday, May 19. The minimum price of 
issue is 1014. 


Petersen's Water-tube Boiler Oompany, Limited— 
The prospectus of this undertaking will be issued on 





Monday. The capital is £220,000in shares of £1 each, | 
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and of this amount £50,000 is reserved for working 
capital. It is stated that the Petersen Boiler can be 
taken to pieces and put together quickly without skilled 
labour, this being a great advantage in cases where it 
has to be transported long distances in difficult country, 
and more especially for naval purposes, since it can be 
taken on board or removed without cutting the decks. 
The list of applications for shares in the company will 
open on Tuesday next, and close on Wednesday, May 
26th, at 4p.m. 

Ind, Coope and gompany (L.).— This well-known 
brewery company offer for subscription £200,000 four 
per cent. B Mortgage debenture stock, part of an 
authorised issue of £500,000. The company's auditors 
certify the assets on which the stock is secured (subject 
to £750,000 of 44 per cent. debenture stock) at 
£1,689,130. The price of issue is £112 per cent., the 
redeemable. after January 1, 1910, at 115 per 
cent The subscription list Wednesday, 
May 26th 

The Great Horseless Carriage Company (L.).—A  pre- 
liminary notice of the formation of a company under the 
above title is issued. ‘I'he object of the undertaking is to 
carry on the horseless carriage industry, and it is claimed 
that it will occupy an advantageous position, in that it is 
enabled to combine different patented systems of steam, 
electricity, and oil-motor propulsion. The capital is to 


, 
StOCK 18 


cioses on 


be £750,000, in 75,000 shares of £10 each, and of this 
£250,000 will be available as working capital. Full 


prospectuses will be issued on Monday. 


The European Petroleum Oo. (L.).—This company has 

been formed with a capital of £1,000,000 in 500,000 6 
per cent. cumulative preference shares of £1 each, and 
500,000 ordinary shares, also of £1 each, and with 
£400,000 in 44 per cent. first mortgage debentures, for 
the purpose of establishing under one management a 
complete organisation of existing businesses in the three 
branches of the petroleum industry (1) the production 
of crude oil, (2) transport, and (3) the refining, storage, 
and distribution of the various products. The purchase 
price has been fixed at £1,120,000, payable at the option 
of the directors as to £166,660 in preference shares, 
£166,660 in ordinary shares, and £133,330 in debentures. 
A sum of £80,000 is to be reserved for working capital, 
leaving 200,000 available for further working 
capital as and when required. 

The Dunlop-Truffault Cycle and Tube Manufacturing Co! 
(L.)—With a capital of £160,000 in £1 shares, this com- 
pany proposes to acquire, work, and grant licences in 
respect of an improved form of cycle, the invention of M 
Truffault, together with existing works for the manufac- 
ture of cycles and steel cycle tubes and other components, 
and to manufacture and carry on business therein. The 
directors have provisionally agreed to acquire the 
Leamore Steel Works, the business premises of the 
Walsall Tube and Steel Company, for the purposes 
of manufacturing cycles. The purchase-price is stated 

| at £110,000, payable as to £30,000 in cash, £50,000 in 
fully-paid shares, and the balance in cash or shares at 
the option of the company. 

Trent Cycle Company (L.).—The capital of this com- 
pany is £100,000 in £1 shares. The business acquired 
is that of an existing company of the same name car- 
\| ried on at Long Eaton, Nottingham. The prospectus 
| States the assets consist of a freehold factory in capital 
| condition, capable of accommodating a very much 

extended business; a thoroughly efficient plant; the 
|| trade-mark and numerous agencies for the sale of the 


shares 


| popular ‘Trent’’ machines, and book debts of the 
| guaranteed value of £4,580. The purchase considera- 
| tion has been fixed at £65,000, which the vendor is 


| willing to accept in fully-paid shares or cash. The 
amount available for working capital will thus be 
£35,000. The list of applications opens on Monday 

| and closes on the following day. 

| s . 

| United States Cheque Bank (L.)—This undertaking is 

| an offshoot of the Cheque Bank (Limited), being incor- 

| porated in order to take over the business of the United 

| States agency of that institution. The prospectus states 











Se 


that the American business has proved highly remunera.- 
tive to the Cheque Bank, and the directors antici 


are : pate 
that by judicious and energetic management t} 


11S bank 
will prove as successful as the parent concern. The 


cheques are to be issued to the new institution by the 
Cheque Bank (Limited), the contract with which ig 
referred to in the prospectus, but we are unable to gather 
from it what consideration, if any, is to be paid to the 
what 





parent company, nor portion of the capital ot 
£150,000 will be available for carrying on the business. 
PUBLIC INCOME AND EXPENDITURE 
REVENUE. 
~—~ RECEIPTS. ——~_ | ——- Receipts —- 
Apl. 1, '96,/Apl. 1,°95,| Week | Week 
to to Ended Ended 
May 9, | May 11,; May 9, | May 1], 
1896. 1895. 1896 1895 
£ a £ £ 
CRONE. 6c nccoussns 2,185,000. 2,345,000 450,000 466,000 
| Excise .. 2,677,000 2,469,000 4.35,00 01,000 
Estate, &c., Duties 994,000, 1,449,000 149,000: 2324 
Stamps 864,000 821,000 165,000 19,000 
Land Tax and House Duty 280,001 500,000 x 55,000 
Property and Income Tax 1,978,000, 1,987,000 189.000 137,000 
Post Office 1,010,000 970,000 280,001 260,000 
Telegraph Service 315,000 300,000 
Crown Lands o4 aged : 50,000 50,000 
Interest on Purchase Money of Sue 
Cana! Shares, Sardinian Loan, &c. ee 
PE ..  cacenkh eedebbaeeeueel 241,322 312,797 567 


10,594.322 11,003,797 1,656,000 


Receipts . 
EXPENDITURE, 


1,7 40,567 





Total Issues out of the Exchequer 
to meet Payments from. 


Apl. 1, 96, Apl. 1, 95 Week Week 
to to Ended Ended 
May 9, May ll, | May 9, May ll, 
1896 1895, 1896. 1895. 
z £ £ £ 
Permanent Charge of Debt “s 5,158,238; 5,135,677 ee 
Other Consolidated Fund Services. . 247,28 252,49, - | 
Supply Services 6,975,48€; 7,421,462 1,751,180 1,386,946 


12,381,007| 12,809,632} 1,731,180) 1,386,946 | 


£ £ 
Balances Bank of England ................ 5,830,600) 3,867,509 
FT eee 915.826) 677,483 





SAVINGS’ BANKS RETURN. 
Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Otlice Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 
Account during the four weeks ended May 9, 1896:— 





Total Amount 1 
Received by the 
Commissioners. 


tal Amount 
Paid by the 
Commissioners. 


TrusTEeEr Savinos’ Bangs: : ad £ s d 


5 
In money and interest credited : 144,572 12 5 85,919 16 3 
For stock sold or purchased for the 


Savings’ Bank Investment Account 28,671 10 8 7,045 16 10 

Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 1094 9 8 102,563 12 2 
BE nesicesruseees 174,338 12 9 195,529 5 3 

Post Orrice Savines’ Banks: 

In money and interest credited 203,089 14 6 33,000 0 0 

For stock sold or purchased for the 
Savings’ Bank Investment Account 186,125 18 8 74,003 4 56 

Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 102,565 12 2 1,094 9 8 





Total 491,779 5 4 | 108,098 14 1 
At Correspond- At Correspond- 
At May 9, ing Period Last ing Period Last 
596. Month. Year. 
Total amount at the: redit of _ £ — £ s a as sa 
The fund for the Banks for 
Savings 45,364,218 0 5 45,385,408 12 11 43,839,545 12 1 


The Post Office Savings’ 


Banks Fund.. 


103,910,180 17 6 103,526,500 6 3 95,635,570 79 


Total .. 149,274,398 17 11 148,911,%8 19 2137,975,113 19 10 





Savincs’ Bank InNvestMEntT 
AccouNT :— 
Total amountof stock held 


for depositors in— 


Trustee Savings’ Banks .. 1,136,063 2 6 1,161,168 18 1 1,515,755 6 ’ 
Post Office Savings’ Banks 6,676,139 3 3 7,073,941 1 2 7,075,685 
ee Poe ee 8,112,202 5 9 8,235,109 19 3 8,337,441 0 


———, 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 


communications, 
Communications must be authenticated by the name of the 
writer, 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE, 
Quarterly, 9s 3d; Half-yearly, 18s 6d ; Yearly, 37s. 
BY POST, 
Quarterly, 16s; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad, £2 4s per annum. 


Cheques and Post office Orders to be made payable & 
of the ECONOMIST. 


the Pro- 


f the Economist may always b 
‘of Messrs Galiqnani 
48 Quai St Jean Baptiste. 


» obtained in Paris and Nice 
Paris: 224 Rue de Rivoli; Nice: 





The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
RANK OF “2NGLAND 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, for 
the Week ended Wednesday, May 13, 1896. 
IssUK DEPARTMENT 
£ ; 
61,374,255 | Government debt 
Other securities...... 
Gold coin & bullion 


£ 
11,015,100 
5,784,900 
44 574,255 


61,374,225 


Notes issued 


61,374,255 
BANKING DEPARTMENT, 
£ £ 


Proprietors’ capital... 14,553,000’ Government _securi- 

ne ee S,127,556 | OS ...ccccccccecrccesces 15,260,785 
Public deposits* ...... 14,152,165 | Other securities ...... 28,501,086 
Other deposits ......... FO FUR BEF | SUUNGD sccncveccessisscosess 35,180,085 


Seven-days and other 


Gold and silver coin... 
bills. 


2,492,501 
incchavopeaiin 159,802 
81,434,457 | 
Exchequer Savings Banks, Commissioners of National Debt and 
Dividend accounts. 
H, G, BOWEN, Chief Cashier, 
FRIDAY NIGHT, 


* Includin 
Dated May 14, 1896. 


The preceding accounts compared 


with those of the previcus 
week exhibit :— 


Increase, Decrease, 


£ 
Circulation (excluding 7 days and other bills) . es See 61,180 
Public deposits ........ Ba 0 Dee ae ae CORTE  iccccccs 
SD ae EE RS Ean ae 527,612 
EEE REE a a ga aa INS e 
ESE Let ey eae 68,114 
RRR RR OLE ARETE UNI IE A aa . 57,103 
Rest .. 5,977 

PS Sa AEN. 2 SR Ee, CTR 4,077 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending May 13, 1896 :— 











o¢ 
Gold ; Securities! % sis 
7 in from j|Cireulation in | $3\8 
Date, loin and) Abroad, or | (excluding Deposits Banking |Reserve. |+ he 
Bullion. out for Bank Post Depart- ~e “ 
Export. Bills). ment. ""eln 
_ 189% £ £ £ £ £ £ ; 
Feb. 19.48,797,605] 220,000 in} 24,852,265 \64,227,682  41,621,567'40,745,340' 634 2 
26/49,116,01 i 26,000 out} 24,919,355 64,522,966 41,650,931'40,996,678) 632 
Ma 448 957,149} 58,000 in| 25,373,990 65,129,849 45,114,295)40,385,159! 614 
11/48,.871,352) 18,000 in} 25,034,915 64,888,689, 42,611,545 624 
18 49,114,944) 71,000 in| 25,018,615 65,290,715 42,757,993 624 — 
25.48.703.957| 50,000 out| 25,379,580 64,464,654 42,677.02 624 
Apr. 147,062,695] 42,000 in} 26,753,230 62,538,327, 43,763,981 37, 594 
46,878,156) 241,000 in| 26,534,980 62,652,265 45,294,213) 57 594 — 
443,84 | 251,000 in} 26,201,050 63,384,147 5,158,291 594. — 





; 31,000 in| 26,039,160 64,173,703 

‘7 51,000 in} 26,303,905 063,709,701 

By 647,123,859) 195,000 in| 26,255,350 63,671,365! 43,829,985 /37,668,509| 59 

13 47,066,756' 194,000 in| 26,194,170 163,594,119 43,761,871 37,672,586 594 

Subjoined is our usual tabie, affording a comparative view of the 

Bank Returns, the Bank Rate of Discount, the Price of Consols, 

the Price of Wheat, and the Leading Exchanges during a period of 

three years corresponding with the present date, as well as ten 

years back, viz. :— 


43,365,917 58,629,506) 60 
+5,422,667 58,118,588) 594 





At corresponding dates May19, | May 17, | May 16, May15, May 13 

with the present week 1856 1893. 1894. 1895 1856 
Circulation (excluding Bank £ £ £ ’ £ 
, Post bills 24,570,040, 26,589,590) 25,058,035, 25,796,580 26,194,170 
I ide leposits 7,278,137, 6.837.022 T6439 8,442,118 14,152,165 
Uther deposits 22,138,352 29,900.024' 29.760,824 34,871,959 49,441,9% 
rs ernment securities 14,835,495, 11,208,101) 9,894,422 15,424,606 15,260,785 
ther securities 21,422,809, 30,087,086 20,522,072 19,710,815, 28,501,086 


Re serve of notes and coin 11,067,675 13,525,512 24 751,865 
Coin and bullion 


1.959.874 37,672,586 


Pr . , 19,892,715 23,462,902, 33,009,900 36,556,454 47,066,756 
Mobil ~~ of reserve t n % , - 
sbies , A x 5 642 594 
Bank rate of discount : / 4 ; 2 2: 
Market rate,3 months’ bills 13° 44 ld A ti-& 
Price of Consols* .......... 1019 974 100 106 il 
E rice of silver per oz .... 45d S7+ad Ad wid tid 
Average price of wheat ....| 3is 114 | 268 4d | 248 9d | 228 4d | 258 7d 
xchange on Paris (short 25.253-283 25.482-.552 25 189-259) 25.213-26}) 25-15-20 
. Amsterdam (short 12.14-2% | 12.58-58 | 12.12-28 12.14-2§ | 12-13-23 
Hamburg (3 months)! 2 55 5 W.72-76 20.5557 | 20.57-61 | 20.58-62 


earing-house return 131,125,000 155,878,000. 150,728,000: 169,559,000 155,241,000 


| * New 29 per Cents.—Goschens. 


deficit of £187.062, in 1894 an excess of 
| an excess of £15 161,124. 


| over thirteen 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1886 an excess of £715,543, in 18935 a 
£9 238 752, and in 1895 
In 1896 there is an excess of £20,940,868. 


In 1893, at this time, the banking crisis in Australia had given 
rise to much anxiety, and bankers were curtailing discounts and 
adding to their reserves. The Bank rate, which had been advanced 
in previous weeks from 24 to 3 and 34 per cent. successively, was 
further raised to 4 per cent., the reserve having fallen to slightly 
millions. The apprehension had extended to the 
Stock Exchange, and a semi-panic had occurred, resulting in 
numerous failures. A heavy fall in prices was, however, followed 


| by a recovery at the end of the week. 


| cent. 


81,434,457 | 


In 1894, at the corresponding period, gold was coming into the 
Bank from abroad in large amounts, chiefly from New York, where 
tle drain on the Treasury reserve was creating uneasiness. In the 

ney market supplies were far in excess of requirements, and the 
rate for day-to day loans had fallen to } percent. The discount 
rate for three months’ bills was 1, per cent The Whitsuntide 
holidays had interfered with Stock Exchange business, the chief 
features of which were the depressed tone of American railways 
and Argentine stocks, while home railways showed strength. 


At the same time in 1895 the money market remained in a 
stagnant condition, the rate for three months’ bills being {j per 
The Bank had apparently been adding to its investments, 
and had thus increased the glut of the market supplies. On the 
Stock Exchange the “ Kaffir boom” had encountered its first 
serious check, and a heavy fall in prices had occurred, the effect 
of which extended to most other departments as well as the South 
African. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house., Special 
days are given separately, together with the total increase or 
decrease to date in each case :— 


(000’s ornitted.) 





Weeks . Stock Exchange |, — ‘Fourthe” of 
Ending. Total. Pay Days. 5° |Consols Pay Day: the Month. 
Date. z Date £ Date. £ Date Z 

1896 1895 1895 1895 
Jan, ltoFeb.12 882.439, J16-Oc.30 1,068,919, May 2 22.815, May 4 19,183, 
Feb. 19 ] ] 14 68,419,)J ume 21,038, June 4 23,441, 
26.. 28 55,169,\July 1 40,810, July 4 25,425, 
Mar. 4.. lf 52.839,,Aug. 1 31,568, Aug.*3 19,294 
ll wD 59,333,/Sept. 2 $0,088, Sept. 4 21,162 
18 ot. I 30,422, Oct, 4 25,857 
| 25... lf 49.269,| Nov. € 26,867, Nov. 4 27,733, 
April 1 0 46,282,\Dec, 2 28,274, Dec. 4, 22,752 
} s 13 52.707 L896 LB9t 
15 27 55,696,\Jan. 3 25,822, Jan. 4 24.025 
22 12 47,978 Feb 5 33,5935, Peb. 4 23.406 
29 27 46,019, Viar. 7 $2,522,,|Mar. 4 4.769, 
May 6 15 45.40] April 1 52,517,/April 4 21.879 
a 29 50,253, May ¢ 51,024/May 4 28.603 
Total, 1896 2,754,526, 391,603 155,4 122,682 
Correspondng| } 2 672,981 393,775 136,579, .. | 17,946, 
total, 1895 j « 
Inc. or Dec.) + 81,548 ‘ 2,172, 18,899 - ‘ 4,73 
in 1896 j 04 ee 0°55 13.84 +02 
Gross total in - ne 
1895 . 7,592,886, 1,304,679, 545,446 285,610 
Do 184 .. 6,537,222 - 964,455, $01,448 261,547 
Increase in + 1,255,664 ax + 0,224, 45,998 : + 22,063, 
1895 19 81 35°28 14°59 : a4 


* The “Fourth” fell on Sunday. 


The following is the Manchester Bankers’ Clearing 


Years 
1895. 1894, 
z 4 
Total 169,720,100 161,198 809 
Increase in 1895 £8,521,300 5°29 per cent 
1896 1895, 
é z 
January 1 to May 64 135,400 54,402,100 
Week ended May 9 5827 BOF 5, 526,400 
Total ot 7” eve 69,965,200 728,500 
I ease in 189 ‘ £12,254,700 21°19 per cent, 
Liverpool Clearing House: 
1895. 18%. 
£ £ 
Total 11} 900 101,157,300 
Increase in 189 £ 10,620,009 10'SO per cent- 
L BUF 1895 
£ £ 
Kieht ended May 2.. $2,261,509 97,202,400 
Week ended May 9 £54, DOO 2,055,100 
Tota 4 495,500 $9,255,500 
I ease in 1896 £5,240,100 15°35 per cent. 
Birmingham Clearing House 
1895 1894. 
£ 2 
T otal 40,999,200 . 42,157,900 
Decrease in 1895 £1,138,700 = 2°70 per cent. 
1896 1895, 
&£ £ 
Fighteen weeks ended May 2 — 15,585,900 13,450,200 
Week erded May9 ...... 1,097,900 751,800 
Total 16,685,800 14,582,000 


Increase in 1896.. £2,101,800 j r cent, 
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Newcastle-on-Tyne Clearing House :— | Discount and Loan Market.—Some large calls and the | 
4 2 . + . 4 
dates eum 23. 158.500 requirements of the Stock Exchange settlement hare caused | 
sei eaidtalies —_—— sagem ea supplies to run short towards the close of the week and 
Increase in 1895 £13,781,100 = 48°87 per cent. ‘ } 
1896. 1895 loans have been done at } tol per cent. for one day and lto 
Fighteen weeks ended May 2.. 18,485,500 11,124,500 
Week ended May 9 


966,100 689,300 
Total 19,451,600 


£7,657,800 = 


seeeds , 11,813,800 
Increase in 1896.............. ; 64°64 per cent, 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 


sponding statement of last year :— 
BANK OF FRANCE. 


Comparative Increase 




















May 7, Apl. B, May 9, or Decrease. 
1896. 1896. 1895 enemas Rae apna 
Last Week/Last Year 
Asexts £ £ £ £ £ 
Coin and buiison—Gold. .| 78,476,000 78,106,000! 82,144,000 + 370,000'— 5,668,000 
Bilver.) 49,872,000) 49,722,000 49,520,900 + 150,00 552,000 
Government securities 14,104,000 14,104,000 14,104,000 
Discount and advances 41,345,000 48,215,000' 30,684,000 6,870,000 + 10,659,000 
LiaBILiTIEs. 
Notes 145,911,000 150,565,000 142,648,000 4,654,000 + 3,265,000 
Government deposits 7,099,000 7,954,000 6,485,000—  855,000.+ 614,000 
Private deposite 1.503.000! 22.261.000' 18.219.000 758,000) + 3,284,000 
BANK OF SPAIN. 
May9 May 2, May 1l, 
1896. 1896. 1895, Last Week Last Year. 
Asserts. £ £ £ £ £ 
Gold 8,404,000! 8,375,000) 8,004,000) + 31,0004 400,000 
Bilver .«»| 10,680,000) 10,755,000) 12,281,900 75,000 1,601,000 
Foreign correspondents 1,026,000: 1,060,000! 1,672,006 34,000 646,000 
Loans and discounts 16,217,000) 16,465,000) 9,557,001 248,000; + 6,660,000 
Bpanish 4 & stock 16,166,000) 16,166,000) 16,522,000 356,000 
Treasury bills, obliga 
tions, &o. . — 7,769,000 7,067,000) 5,286,000) 4 702,000} + 2,485,000 
LIABILITIES. } 
Circulation 41,934,000, 41,586.000, 37,457,000 + 348,000 + 4,477,000 
eposite and  ocurrent 
acoounts 16,939,000) 16,928,900) 14,660,000) + 11,00} + 2,279,000 
NETHERLANDS BANK 
sostianeaneanien May 0, | May a, ) May Il, 
1896 1896. 1895 l.aet Week Last Year 
Assrra é £ £ £ £ 
Coin and bullion—Gold 2,627,000 2,627,000 4,288,000 1,661,000 
- Silver 6.947 0M 6,959,000 7,029,000 12,00 R?.OO% 
Discount and advances 1,251,000, 9,340,00% 6,.7.56,00K 89.000) + 000 
LIABILITIES 
Notes in circulation 17,439,000, 17,523,000 17,884,00K 184,0% ¥45,000 
Deposits 521,000 371,000 721,000 + 150,00 200,000 
NATIONAL BANK OF BELOIUM. 
May 7, Apl. 30, May 9, 
1896 1896. 1895. Last Week Last Year 
ASSETS. : s £ £ 4 
Coin and bullion .. 4.037,000, 3,919,000 4,619,000 + 1' 8,000 582,000 
Other securities ; 15.436,000' 16,199,000 14,716,000 - 763,000 4 720,000 
LiaBILITIES, 

Notes in circulation 18,005,000 18,641,000 18,077,000 — 636,000 72,000 
Current accounts 2,912,000, 3,025,000 2,548,000 LLLOx 364,000 
IMPERIAL BANK OF GERMANY. 

May 7, April 3,' May, 
1896, 1896, 1895, Last Week Last Year 
ASSETS, s P a a 2 
Coin and bullion 45,180,000 44,826,000 53,275,000 + 354,00 8.093,000 
Discounts and advances 56,745,000 37,657,000 28,785,000) - 912,000 + 7,962,000 
LIABILITIES, 

Notes in circulation 4.363.000 55,998,000 53,715,900 — 1.631.000 + 652.000 
Current accounts 21,811,000 22,957,000) 24,712,000 1,126,000 2,901,000 
AUSTRO-HUNGARIAN BANK. 

May 7, | Apl. 30 May 7, 
1896. 1896. 1895 Last Week l[.ast Year 
Asserts, £ £ £ £ é 
Coin and bullion— Gold 26,9.54,000) 26,960,000! 19,569,00K 26,000 + 7,365,000 
—_ Silver. 12,791,000 12,794,000, 15,560,00% 3,00 769,006 
Discount advances, &c. 18,725,000 18,620,000 19,678,000 + 105.00 953,000 
LIABILITIES, 
Ciroulation 57,418,000) 57,539,000! 50.517,000\— _—s-: 121.000. + 6.901.000 
BANK OF ITALY. 
Apl. 20, | Apl. 10, ; Apl. 20, 
1896 1896 1895. Last Week Last Year 
AssErTs, £ £ £ £ £ 
Reserve--Gold coin and 
bullion 12,525,000, 12,499,000, 12,042,000) + 24,00 481,000 
Foreign gold bills| 1,492,000 1,347,000 988,000 + 145,000 + 504,000 
Silver 2,099,000' 2,102,000; 2,283,000 3,00 184,000 
State notes&smalichange 1,150,000 949,000) 1,292,000'+ 201,000 142,000 
Discount and loans 7,152,000) 7,076,000) 7,659,000) + 76,000 507,000 
Public stock & Stateloans 6,760,000) 6,760,000 3,310,000 “s + 3,450,000 
Credits, internal & abroad) 6,134,000) 6,076,000) 10,912,000) + 58,000 
, LiaBILitizs, ~ 4,778,000 
Note Circulation ...... 50,975,000 31,626,000 28,994,000\—-._ 651,000 + 1.981,000 
Current aecounts 5,097,000, 2,769,000, 2,764,000/+ 278,00 283,000 
Deposite at notice. . 6,552,000 6,259,000, 6,139,000/+ 313,000 + 415,000 


YORK ASSOCIATED BANKS. 





May 9, | May.2,) May ll, Resins 
1896. 1896. 1895. Last Week Last Year. 
Spode ee 11,892,00¢) 11,86 r 
sGhbedeesenncwass 892, 11,8€4,000' 13,888,000) + 28,000 1,996,000 
Legal tenders............| 16,908,001 4 i - 2. 
Loans and discounts ... : re O0) 19,218,000 coeeee— Sees 


94,812,000) 94,132,000) 97,786,000) + 


: LiaBILiTixzs., oe 
Ciroulation ............. 2,870,000; 2,874,000! 2.648.000! ~ 4,000 + 222,000 
Net deposits ........... 99,004,900 Fyn rook er seyeed +  4,000/— 8,562,000 
Reaexve (Specie & Notes) 28,800,00C| 29,338,000! 33.106. 

, } 28,800, 9,338, ,106,000/— 538,000 — 4,306,000 
Legal NPE 24,751,000) 24.75u,000 26,89 | 000) + 1,000 2,140,000 
Excess of actual reserve. 4,049,000) 4,588,000' 6,215,000) — 539,000! 2. 166,000 


In the above tables the Reichsmark is converted i 
at ls; the Aust 
2s; the Dutch florin at ls 8d; and the franc, lira, and peseta a 38 per aa 
American currency is reduced into English money at 4s per dollar, , 





ee 


14 per cent. for short periods, while the Bank has lent some || 
small amounts at 2 per cent. This shortening of supplies 
has been made use of to put up discount rates, which are 
to-day given at 1 per cent. for all periods up to six months. 
This is a distinct advance as compared with last week, when || 
the rate was ¢} tod per cent. The Bank returns show that 

the public deposits have risen £450,365, while the private 

deposits are £527,612 lower than last week. Other securities | 
show a decrease of £68,117. The Bank received £188,000 in | 


(the term withdrawals for Scotland, the total stock being | 


| day during the week :— 


- | 
Last a. = bes To | 
Pridy. Sat. Mon. Tues. Wed. Thur day. 
Bank rate ;° B 2 2 2 2 
Market rates of discount: | 
60 days’ bankers’ drafts 3; te te tal on i 4 ii | 
5 months’ do ig ¢ : 7 te 41 | 
4 months’ do oe ¢ | +? a li 
6 months’ do ‘ ‘ j : t? 4 1 | 
Loans Day to day , ? ri l ‘ 4 j l ile lj il } 
Short i 3 i j lie 131 1 | 
Fortnight (at last Settlement) i} 14}l ly lz lj 141} lala ls 
Deposit allowances Banks 4 ,% 4 5 ; * | 
Discount house at call ‘ , ; 4 ; 
At notice 4 i i t i { 
The following 1s a comparison with previous weeks : | 
-s Bank Bills, Trade Bills.* | 
sc 
am >) Months. 4 Monchs ‘6 Months 5 Months.'4 Months. 6 Months | 
Feb. 7..;2 8 2 1 |1 1 "2! Wo i Thee 
4. 4 lm lb le if li | 1 it ols ol 
21 es #1 lem 1 1 ly lj 
| ..69 2 tH i l¢ l3 l ly ly 1 
Mar. 6.. 3 ; te toa i l ! if 4 1 
13.. 4 th 3 ‘ l 1 k&Y& 
20 z 4 th tr le ly i 
2/ 4 ta ; ty l l lit 1 
April 2... 3 1 | tt 3 i lt ls , 
..| 2 fm 8 t } Pe a 
if ¢ 2 x a } ‘ 4 1 le il 
24 te } ; 4 . - l ‘22 
May 1 1 1 1 Lj F | tie 
8 i oe a ee J | ; 1 il & 
i5..\1 lg 1 l 1 lj 1} lg lh 
* These rats range from those current on the very best paper to those 


| quotations for bar silver, spot aud future delivery : 
| 


gold from abroad, but this was more than counteracted by | 
| 


£57,103 lower, at £47,066,756. Onthe other hand, the cir- 
culation of notes fell off by £61,180, so that the reserve j 


| 

£4,000 higher, at £37,672,000. The proportion of reserve to 
liability has risen 2, to 59¢ per cent | 
The subjoined table shows the rates quoted from day to | 


paid on bills for which Bank rate is asually required, 


The London Produce Clearing- house supply the following 


——--- May 


Delivery. 9 ll, 


15. 


12. 13 14 
Pee ee 30/8 ... 3015 Sl ys Sle 
May oe * | eve 31 3048 s08 30 i slys Jit 
Stee: Ya 30}2 ... 30}; Sl yy Slt 
eR pe 30! 3035 31 yy 3lt 
August... 31 .. 31 30, 3015 Sl is Sle 


Che following is a statement of the allotments of India 
Counci) remittances on India, with the amount realised 
by the sales : 


Re. 
April 1, 1895, to March 81, 1896 . 808,304,378 . 17,523,581 
April 1 to May 5, 1896. 82,434,617 1,922,553 
Weck ending May 12 6,016,991 853,933 


88,601,608 .. 2,276,486 
Allotments since Friday last:— 


Rs. 
Tuesday 14,991 in bills on Madras Atls 2d. - 
Wednesday.... 544,000 in bills on Caloutta eave) At is 1g4, 
a | eunee 1,889 000 in bills on Bombay...... .» bout 87 pe. 1 
” es 162,000 in bills on Madras So \ and above a, 5 
* . 1,620,000 in transfers on Calcutta .... | At Is 1 20-8 "4 
” 1,607,000 in transfers on Bombay ....} sbout 87p0o.an 
” 678,000 in transfers on Madras...... j above in _ 
Thursday 18,597 in bills on Calcutta At le 1 15-164, 


[he following is from Messrs Pixley and Abell’s Circular, 
dated May l4th :— 

Gold — Bar gold, fine, 778 94d per oz standard ; bar gold, parting, 
77s Oid per oz standard; Spanish, old, 768 per oz; Spanish, new, 
76s 2d per oz; United States gold coin, 76s 4d per oz; Germans 
gold coin 76s 3}d per oz; French gold coin, 768 34d per oz 4 

Silver — Bar silver, fine, 31,;d per oz standard ; bar a 
containing 5 grs gold, 314d per oz standard ; cake silver, 334 
0z; Mexican dollars, 30}d per oz. Quicksilver, £6 158, 3 per cent. 
discount. 
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The Commissioners of Inland Revenue have entered into | 


an agreement with the Dover Corporation for the compo. | 
sition of the stamp duties payable on transfers of £82,000 | 
Dover Corporation 3 per cent. stock. | 

The discount quotations current in the chief continental 
cities are as follower : 


Ban Open Bank Open | 
Rat Market. Rate. Market | 
Paris ......... 2 Mar. 14 '95} 1g | Genoa........ 5 33 
Berlin 3 Feb. 12 ‘96, 23 | Geneva.. 4 April 15 '96) 3 
Hamburg 3 Feb. 12 '96) 2 St Petersbrg 64Nov. 6 '95) 64 
Frankfort 3 Feb. 12 "96; 23 | Madrid...... 44,Nov. 27 '95) 44 
\meterdam. 3 Feb 26 '96) 2g | Lisbon ...... 6 Jan. 25 91) 54 | 
Bruscels...... 3 April 28 96) 23 | Stockholm. 34Feb 18 '96) 34 
Vienna 4 Jan. 22 '96) 34 | Christiania. 4 Apri! 1 '96) 4 
Rome 5 Aug. 27 '95) 33 Copenhagen 3 April 8 '96) 3 
Turin 5 Aug. 27 ’95) 3 
At other centres the latest recorded quotations are 
New York (call money) 24 Caloutta, Bank min. 6 
Ditto (endorsed bills) ...44 to 54 | Bombay, Bank min. 6 
LONDON COURSE OF EXCHANGP?. 
Price Negotiated on ‘Change. 
On Usance. 
May 12 May 14 
Paris Cheques 25 16} 25 214 3s 15 @& @ 
Ditt 3 months 25 28% 2: 334 25 ” 2 
Mat ‘ do 23 DBD 23 3% 2° 30 J ‘ 

4 terdau At sight 12 ] 12 2 12 ] 12 ; 
> $5 months 17 4 12 4 12 3 12 4 
Be ' . 20 58 20 62 20 58 20 62 
Hamt K 20 58 20 62 20 58 20 «62 
Frankfort , 20 58 2 €2 20 58 2 62 
Vienna and Trieste *” iz 16} 12 lt 12 163 12 18% 
Antwery 25 Sig 25 3og | 25 Sig 25 36h 

St retersourg es , 25 254 25 254 
Mon 24¢8 5d 2448 25d 
Jenoa, Naples, &c 27 239 27 333 ) 27 30 27 40 
Madr Barcelona, &o. 39¢8 3otH S9ta 59t8 
Lis 104 4 : 43 404 
Sw rland 25 47% 25 524 | 25 474 25 52a 
FOREIGN RATES OF EXCHANGE ON LONDON. 
ne Rates Rate 
— of Ex- Usance — of Ex Usance. 
change change 
Par May 15 25°164 Cheques) Rio Janeiro..... May 12) 9%}d 9 dys st 
B 13 25°194 Buenos Ayres. ./Api. 2¢ ‘8! 0) dys st 
Amsterdam., 13, 12°09 Short Do Pm.onGld May13 2094 
Berlin 13' 20°44 Montevideo Apl. 21) Sla4d 90 dys st 
D 13, 20°374 | 3 mos Bng Sng 
H irg 13) 20°37 99 Melbourne Mar.18 4d 7 pm 60 dy st 
Frankfort 15 20°44 Short. Sydney 18, 3d 7 pm * 
Vie ‘ 15 12°00 a \delaide 18 4d 3pm " 
St Petersbryg 13, 94°15 3 mos ‘aloutta 15) L/l¢g ) telegrph 
New York 15 4°39 60 dys st) Bombay 15 1/248 5 trnst's 
Lisho 13 41gad Hong Kong — 15 2/29 4m. sgt 
Madrid 13 29°94 Sight Shanghai - 15) 3/04 ° 
Italy 13) 27°03 " 
The following are the standards for gold points of the 
principal gold exchanges :— 
Franc FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
25.524—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
25.224—Par 20.45—Par 4.867—Par 
25.129—4 p. mille aget us 20.33—5 p. mille agst us 4.827—8 per mille agst us 


The latest exchanges are :— 


French “cheque ' exchange 25! vie or 1# per mille against us. 
German short exchange...... 20m 44 pf, or 4 for us, 


New York exchange } ; 
* Cable transfers "’ j eee $4 893, or 54 per mille for us, 


THE STOOK MARKETS. 


The settlement has constituted the principal business in 
the House” this week, though the account was 4 light 
one and easily arranged. The making-up prices showed 
that prices we re, as a rule, higher than at the previous 
settlement. Foreignere had risen generally, though the 
advance was most marked in South American bonds. A 
comparatively small advance bad taken place in Home Rail- 
way stocks, the most distinct movement having occurred in 
Dover“ A.” American and Canadian Railways had, as a 
rule, declined on the fortnight. 

This week such activity as was noticeable has again been 
directed chiefly to South American stocks, Government and 


) ? . . . 
Railway securities being alike in favour. 
} 


Home Rails have 
wen dull and inactive, and prices are in the majority of 
cases slightly lower than they were a week ago, Americans 


have further given way, though the political outlook as | 


regards Spain has improved. The South African market 
remains in an expectant condition, and prices tend to a 





| stocks have in 


ment isin Mauritius Four per Cent 


} traflic returns 


that 


627 
lower level. There will be no general resumption of buying 
until the prospects in regard tothe position of the Chartered 
Company, the Rand leaders, and the relations between the 
British and Transvaal Governments are a good deal clearer 
than they are at present. 


Home and Colonial Government Securities.— Only small 
fluctuations have occurred in British and Indian Govern 





ment securities this week, though Consols have hardened at 
the close, and show asmall advance on balance. Corporation 


several instances been further marked up, 


} . . . : 
both the Hull issues having risen a point, while Dewsbury 


Three and a-Halfs are quoted 5 higher than last week. 
Colonial Government securities have for the most part been 
in quiet but steady demand The most noticeable move 
Inscribed, which has 
New Zealand and Queensland 
Inscribed stocks have also attracted some attention, and are 
4 to 1 higher on the week. 


gone up 4 points, to 1234 


CLosina Pricns 


o< 
Last S 
K Bat Mon. Tue Wed. Thurs, Today 3 & 
Cons. 27 il 1% 
then 4 oi il Lil Illa 7 1ilg g lilly g lll? 2 1123 2+ 4 
Do acet L.JlllA 21214 2 Lldg ill Lllg glllg 24 11 ; 4 
24 red 15 ] 64 | bA LOE LOe 7 106 7.106 7 10 7 
24 19 1054 9 105$ + 41054 9.1054 6 10 j 
Local Loa S 113 64(o + } } 4113 4 » 4 * 
Exch Bi Pd Sp2d Sy i 2d p2/d Sp2/d Spada 34 
Bank Stock 4 8 4 8 5 7 335 7 :353 7 3H 8 1334 8 
India 5} ed. 1951 1204 14 1204 1 O4 14 1204 14 4lhi2i 4 L 4 : 
Do 3%, re 48.. 114 114 4114 AllSg 44114 4114 + il 5 
Do Rupee Enfaced 61 3 61 3 61 3 61 3 61 3'6)3 3); 61 3 
Met. Cons, 34 127 8 127 8 127 8 127 8 7 8 127 8 } 
British Railways.- The speculative activity in Home 


Rails has for the moment died down, and although the 


are still very favourable, the bears have had 


rather the best of it, and have made the most of the friction 
exists between the engines rs in the Tyne shipbuilding 
yards and the masters, and also of rumours respecting a 


strike of 
The stocks of the * heavy 


threatened locomotive drivers and firemen in 


Scotiand. 
a fraction lower, except Great Western. 


linesare consequently 
Shettield Ordinary 
}and Deferred have given way rather heavily, owing to 
exchanges into the Extension stock, the latter being a point 
higher on balance. Lancashire and Yorkshire has secured 
the most substantial advance among the English lines, South 
Eastern “A” is 103, 


Ordinary has again 


Chatham 
Scotch 


and 
The 


maintained at about 


risen to well over 20. 


stocks have been dull, owing to the rumours referred 
to above, and Caledonian issues are quoted lower 
than they were last Friday. A further jump has 


occurred in the price of Rhymney stock, which, from 264) 
last Friday, has risen to 2424. At the settlement the rates 
of continuation on the principal Home Railway stocks were 
Brighton Deferred, Great Western, Midland, 
North-Eastern, and North-Western, 4 to 4; Caledonian 
Deferred, 1s 6d to 23 ; Chatham, 9d to is 3d; do. Preferred 
and Metropolitan, . to } : do. District, le 3d to ls Od ; Great 
Eastern, +, to 4; Great Northern Deferred, ¢ to Ys; Huil 
and Barnsley, 1s to 1s 6d ; Sheffield Deferred, 1s 3d to Is Od ; 
North British, 28 to 24 6d; do. Preferred, even to ¢ ; South- 
Eastern Deferred, ¢y to ¥. 


Hah follow 





Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The 
making up prices at the last settlement are also given for 
reference purposes :— 

* Making up” 
Closing Prices... Rise. Prices. 
Last Week. To-day or Fall, May i8 Apl. 2% 
Caledonian .. 1603 lj oy 1 iba i6] 

Ditto deferred 62g of 62 t 2g 64 
Great East 1U0, Ile 1olg + Wi Ly 
Great Northern Def iI4 5 554 ; ‘ ; i 58 552 
Great Western 1704 if Avda 7 + lz 171 169% 
Hull and Barnsley lg lg 58 Bee @ Soe Ha ee TE 
Lancashire and Yorkshire i49.— I 142 5 + 2 ad 140 
London Brighton, &c,, * A’ 174 ‘ 176, % ‘ i 174 17 
London, « hatham, and Dover.. 199 ‘ 2 ; + « De ws 

Do Arbitration Prelerence 1a ] LO} lg + ; 135i L3ig 
London and North-Western 1%, 7% 1964 1... , 1968... 4985 
London and South-Western. . 28 «10 a ili + } . wy 26 
Mocbstr. Sbffid. & Linecoinmshire 56 . 53 = 3 55 55 
Manchester, Sheltieid, &c., Vet 208 ‘ zZ7 ‘ 4 ih ye. 
Metropo itan Consolidated 1023 1 ial + + 104 105 
Metropulitan Distcict on | 295 Wea. + ! 2 

Midiand 159k 158g og : | 1599 
North British Ordinary 94 194 Wy + ; 49 8) 
oO 5 % Preierred ie. = < Gig s.. ' it 92 
North-bastern—Consols 176g §.. 1768 4 2... 17.. 177 
North Staffordshire an 2 es ae pe is, te a lw 
South-Eastern “ A" 10h 4 1023 Sh. + ” 10. ee) 
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RAILWAY TRAFFIO RECEIPTS 
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a 
| 


In the following statements the Scotch railwaye are given 
separately, since their aggregate receipts are calculated from the lst 
February instead of from lst January, as in the case of tne English 
and [rich railways. 


Rartway Trarric Receipts, week ending May 10, 1896 
compared with the corresponding week in 1895 
Mrehndse| , . 
Fees BETS) Ine. or | Minera a lota = . 
Parcels, De 
Mails. &c., De Li i enrenae 
Stock, & 

FEwxouen Lines P| £ £ £ 4 . 
Great Fastern 41.856 4+ 1,214 69 i e094 
Great Northern f ; + ] ; 

| Great Western 85.670'+ 2,73 Y y 
Lancashire & Yorks %.242'+ 188 54 
London & Brightor 6.925 4 421 12,903 +4 5 
Lon., Chat., & Dove 22.4 ' ‘he . 
Lon \.-Westerr 915 ~4 129 
Lon. & 8.-Western 48,595\4 1,809 21,628 
Man.., Sheff,, & Linc 
Metropolitan 
Metrop. District 
Midland 2,146 124 
North-Eastern 4$1,076\+ 2,49 
North Staffordshire 4,852) + 172 
South-Eastern 50, bz 
Inien Links 
Great Northern 1,75 » f ‘ ] 
G. Southrn. & Wstrn 8,5 } 
Midind Gt, Western 4,106 7,4 
Total 

Sootcn Lines 
Caledonian 23,8 1,129 47,662 4 2,49 185)\ 4 f2l 
Glasgow & S.-Watrn 11,222 4 614 15,3 ' +84 26,602 1,098 
North British 71,516) + 2,689 

Tctal 
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| 
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| disasters, inv estors and speculators ar 


| 


AGGREGATE Raruway Trarric Receipts in the Current Half-Year, 


compared with the corresponding period in 1895 


Passens Mrehnd Inc, « - I 
= Inc. ¢ Minera Lota » 
Parcels : Dex r 
Mails, &e Dec . © Decrea 
, stock, & 

Ewouisn Lines £ £ ‘ £ ‘ ’ 
Great Mastern 732.297 + 57,39 633.9 + 12.386 1 ; 69.778 
Great Northern ‘ x9 4 rt 1,000.9 4 | 6 g 
Great Western 1,345.6 + 94.45 1s 1 + ‘0 l 
Lancashire & Yorks i ] 0) 90K l i] t 
London & B htor 629.731 + 43.674 239484 + 1 . 

Lon., Chat.,& Dove 381.9 + 29 104,630) + 2,004 ie 
Lor & N.-Wester l 3) +1 i939 2.464.238 + 4,111 4 aé 
Lon. & &.-Westerr 809.366 + 75.284 4104 . 14,147 1.2] 44 29.45) 
Man., Sheff., & Line >e . Of. : 
Metropolitan : 279,542) + il 
Metrop. District 154,9 : 
Midland 42,239 + 75,31 2,269,441 10 2 417 
North-Eastern 706,580, + 58,611 1,849,158 + if2i/6) « ‘ 250,787 
North Staffordshire 2,074 ] 6354 3 279,43 i4 
South-Faster 04,783) + 45,18 220,591, + 3,05 (25,179) 7 54,571 
lnisn Lines 
Great Northern 12 + 6,122 121.8 3,99 44 132 
G. Southrn. & Wetrn 41,014 8,74 138,2 ’ A,o1d 
Midind Gt, Western 6 + 1,28 113,4 19 17 | 314 
Total 23,197,48 1,382,472 

ScoTcn Lines 
Caledonian 14,243 + 26,30 703,965) + 51,561) 1,018,208}+ 77,867 
Glasgow & 8.-Wstrr 148,574 + 10.46 231,95 10,23 580 t 20,70) 
North British ; 1,006,615)+ 60,591 

Total : 2,405,356 + 159,158 


The increase of £41,564 for the week on the English and Irish 
lines is equal to 3:3 per cent., as compared with the corresponding 
week of last year, while the increase of £7,408 on the Scotch lines 
is equal to 4°6 per cent. 

The aggregate totals show on the English and Irish lines an in- 
crease of £1,582,472, equal to 6°4 per cent., and on the Scotch lines 
an increase of £159,158, equal to 7:1 per cent., as o mpared with 
the corresponding period of 1895. 

Foreign Government Securities.—Very little business 
been done in inter-bourse securities, 


has 
a firm tone has 
prevailed on the Paris bourse, as the political situation has 
somewhat improved. Italian 


but 


Rente, one of the favourite 


, Speculative issues, has moved up substantially, and Spanish 


stock, which was considerably depressed at the beginning of 
the week, owing to the filibustering incident in Cuba, has 
been subject to a good deal of manipulation, which has 
pushed it up to a higher level than before Turkish 
issues have been rather shaky, but the groups are neverthe- 
less higher on balance. The chief interest in our market is, 
however, displayed in connection with Argentine stocks. 
The reports of the great strides made in the development of 
the Republic have their effect, and undeterred by previous 
€ again turning their 
The Government stocks 
lt to 2, 


attention to River Plate bonds. 


have moved up generally 


but a more 


aA AD il 





5 | revive interest to the market. 


| heen restricted for the most part to a few of the better-class 


_ Atchisons shares, Denvers, and Erie Firsts have moved up. 
_ As regards bonds there is a rather heavy drop in Atchisons 
_and Northern Pacifics, while Readings and Mexican Centrals 


—-Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. May 15 Apl.28 
Atchison Capital Stock - Lbs ine) > ae “ + &.. 1g.-- 168 
Do A Bonds (Income) 224 53 .. at wt £ wo DB os 27 
Central Pacific Shares ........ 154 §.. 165 }%..— es 5 .. 1 
Chicago Mil. & St. Paul, C. Stk. 78] 9 Mm £..6¢ §.. 9. & 
Denver & Rio Grande,Ord.Shrs. 132 @.. 135 9..+ @-- 134 .. 14 
Do Preferred Shares ...... ; 484 3 49 i + ; .. 48%... 51 
Erie Railroad Com, Stock 143 4 14}  * + * 14} ~ § 
Do Ist Pref. 383.49 39 40 ® 3 Oo 
Do 2nd ,, 234 44... 224 34..— 1 22 .. 
Iiknois ¢ tral Shares + Sa ae le We. Se 1 .. 983 .-. 994 
Lake Shore & Michigan 8. Shrs 1525 53 152 3 — 9... - 
Louisville & Nashville, C. Stock 50% 1 5lg 8... + &-. SOR. F 
New York Central Shares...... 993 100}.. 9931004 995 .. 1003 
N.Y., Ontario, & West. Reg. Shs. 148 3% .. 149 15..+ &.. 149... 158 
N.Y., Penn., & Ohio,7% 1st Mort. 254 3.. 25) 3. 25y .. 2% 
Norfolk and Western, Preferred 8} 9 a 4 Bz -- 
Northern Pacific, Preferred.... 123 Dos. ae a. = a 12 - 2 
Pennsylvania R.R., $50 Shares £55 §.. 534 4ax. h.. Sop. a 
| Philadelphia & Reading $50 Shs 5} 6 53 6 5g -- + 
Union Pacific, Shares sph Ja 8A 8 ; -. + 4 8a .- 1 8 
Wabash, St. Louis, &c., Pref.Shs 17) 18} Ye Pee ae 18; .. ma 
Do 6 %, General Mort. Certs.. 26; } 253 6 ..— 2 2 .- 


| not varied very much, the fluctuation having been between 
| 602 and just over 61, while the closing price is about the 
best, and shows an advance as compared with last week. 
| distinct rise has occurred in the prices of Porvincial bonds, | Grand Trunks, however, are a weak market, the most 


in consequence of the hopes raised in connection with the 
revival of the Unification scheme. Cordovas are 4 to 6, and 
Entre Rios and Santa Fé 2 to 3 higher since last week, 
Brazilian bonds have also shown considerable strength, a 
rise in the exchange having apparently counteracted the 
eflect of the consular report, to which we refer elsewhere. 
Uruguays have been actively purchased, and have changed 
hands at The following are the principal rates for 
charged at the settlement : — Argentine 
1886, do Funded, Brazilian 1889, Ecuador, Greek Bonds, 
Uruguay, and Venezuela, 2to4; Spanish and Egyptian 
Unified, 4 to 14; do Scrip, Hungarian Gold, and Russian, 

back to “4, con.; Italian, Mexican, Turkish D, and 
Portuguese, 1 to 3; Peruvian Preferred and Deferred, 4 to 
6; and do. Debenture, 2 to 3; Ottoman Bank, 1 to 3; Rio 


Tinto, 14 to 2 


514 


continuation 


The following are the latest closing prices, &c., of some of 


the leading stocks: 
“ Making-up” 
—Closing Prices. Rise Prices” 
Last Week. To-day. or Fall. May 13. Apl. 28, 
Argenti , 1886-7 ™m 8 .. 7% 8..+ 1.. Th... Me 
Ditto 1891 Funding skseehs 842 «(8 ae Bisset Eas Bw 
Ditto National Cedulas B.... 31 ss 324 ™ oe BF oe Bs sat 
Brazilian 4 | Bonds, 1889 ee ga Eas oh Bb ae Se 
Chilian 44 1895 . Ws 14 904 1 ed ed 
C) | % Silver, 1894........ 119 20% 119 a : 119} . A 
Egvopt ; Unified Debt .... 1028 ax 1022 re ° 1023 .. 104 
D Converted 1004 1 1005 1 ° 1009 .. 100] 
Fre 102 3 1014 24 - ¢ 102+ .. 10) 
Do 1054 64 1054 64 : 106 ~««.. «10 
Greek 1884 ae 314 24 + . 314 oa 3 
Do M poly 4 —— 55 C6 © © os 0 sce 
fungarian 4 , Gold Rentes.... 1035 j.. 103} 3 - ++ 103% .. 102 
ian Rentes 84cn tt 86:5 th + 1 853 .. ast 
Japane . 104 68 ««.. 104 8 1066... 106 
Mex NR Fe oe ose 943 3... 944 5 1. + 3 944... 94 
Peruvian Corporation 6% Bonds 38 4... B De 38 314 
Port e 3 eoseseee SHH... 0 H+ «Cf 263 .. 264 
Russian New 4 1044 Z .. 104 7 2 1014 .. 104 
Spanish New 4 ' seen cc ee ae ee 63y% tee + ' 63 
fransvaal 5% . : 112 3 Illy 24. 112 .. lll 
Turkish 1894 94 ¢.. 94 ¢. 964 .. S64 
Urugua 4 Bonds 503 ux. 5lg a... + 50g .. 51 
Venezuela 3 %, 1881 414 24 .. 41h 28. - 42... 4b 


American Railways.—There is no resuscitation of interest 
in United States Railroad shares, the present condition of 
attairs, with the drain of gold still proceeding and the tur- 
moil of a Presidential election in prospect, not tending to 


The dealing has, therefore, 


bonds, and as not much support has been given from the 
The fall in Erie Seconds, 
[ilinois Centrals, and Mexican Central shares amounts to 
a full point, while numerous others have declined } to 4. 


other side prices have declined. 


have declined to a smaller extent. On the other hand, 
Chicago and Tornah and Rock Island have each moved up 3 
points. The general rate of continuation on Americans 
at the settlement was 2 to 3 per cent. 


The following are the latest closing prices, &c., of the 
more prominent issues :— 


“ Making-up” 


Colonial and Foreign Railways.—Canadian Pacifics have 
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optimistic speculator failing to discover any very favourable 
points in the present position, though arecovery has occurred 
at the close. The Ordmary stock went down to 4{, and even 
' the so-called Guaranteed stock was quoted at 41. As regards 
Indian stocks, the variations are confined to an advance of 
a point each in Assam-Bengal, Bengal Dooars, Great Indian 
Peninsula and East Indian Debenture stock. Argentine 
Railways have again been very active. Buenos Ayres and 
Pacific has risen 5, and most of the others have gained 1 to 
9. There isan exceptional advance of 8 in the First and 12 
in the Second Debenture stock of the North-West Argentine. 
Brazilians and Uruguays show an improvement generally, 
while Mexicans and Nitrates have given way. Rates of 
continuation :—Grand Trunk, even to4; do First Prefer- 
‘ence, ls to ls 6d; do Second Preference, 6d to 1s ; do Third 
Preference, 4d to 6d.; do Guaranteed, Is 3d to Is 9d; 
| Mexican Ordinary, 6d to 1s; do First Preference, 1s to 
Is 6d; do Secoud Preference, even to }. 
The following shows the net movement on the week in 
some of the principal issues :— 


’ 


* Making-up’ 


-—Closing Prices.—, Rise Prices, 

| Last Week. To-day. or Fall. May 13 Apl. 28. 
Buenos Ayres and Rosario Ord. 684 94 .. 694 70h .. + i .. 684 .. 614 
Canadian Pacific, Shares ...... 60 «as Ce Bas 4 g@.. Glg.. Ge 
Grand Trunk of Canada, Ord... 446 5 .. 449 Sr... + ec BO oo G 
Ditto, First Preference ...... 3lg B -. oe ee . 344... 3 
Ditto Second Preference .... 188 §& 183 19% .. + +.. 18%.. 2 
Ditto, Third Preference...... 103 8 103 sam : - Me. DD 

| Mexican Railway, Ordinary.... 18% 8 17h 18h... — &.. 18 .. 18} 
Ditto, First Preference ...... 66 7 644 Sax..— 1 .. 6 .. 8&8 
Ditto, Second Preference .... 294 304 .. 285 94 ..— 1 .. 29 .. WD 
) NRE a Or a ey ee es 


Mines.—There has not been any increase of business in 
South African shares, and prices have moved irregularly 
under the influence of the varying news from Johannesburg: 
| Among Rand shares there have been advances of about ¢ in 
Crown Reefs, Durban Roodepoorts, Henry Nourse, and 
Pioneers, while Rand mines have given way 3, and most of 
the other usually active shares have declined from ¢ to }. 
De Beers have fallen ;°5, and Jagersfonteins }, on realisations 
by speculators for the rise ; and among Land and Explora- 
tion shares the movements have generally been adverse. 
British South Africa shares have been up to 34, and down 
below 3, closing unchanged for the week at 3} ; but Con- 
solidated Gold Fields have given way to 11%. Anglo- 
French Explorations have only risen slightly, as a_ re- 
sult of the dividend announcement. There has been 
more activity in Westralian shares and an advance in 
prices, Lake Views having led the way with a rise to 6}. 
Quite recently they stood at 4. Hannan’s Brownhills have 
changed hands at about 64, and Great Boulders have again 
improved to 9} ex div. Hampton Plains, Menzies, Lady 
Lochs, and Hannan’s Proprietary have also been in favour. 
Broken Hill Proprietary shares have risen to 2} ; but New 
Zealand shares have fluctuated only slightly. Copper 
shares have attracted attention, especially Rio Tintos, which, 
after receding to 20}, have rallied to nearly 21}. Indian 
issues have been buoyant, Mysores having gained }, 
Champion Reef and Ooregum #s, and Nundydroog 4. At the 
settlement rates were easy on South Africans, but were stiff 
—8 to 10 per cent.—on Westralians, a good many of the 
jobbers refusing to “ carry over.” 


Mryina Companies, 


Closing Prices, Rise 
Last To- or Last To- or 





Closing Prices. Rise 








pa Week. day. Fall Week. day. Fall 
' Alaska Mreeieeli:. & .. 6 ... May Consolidated Mois rt 
| Aladdin’s Lamp.... lj .. lyy..— gy | Meyerand Chariton 63 . 64 4 
Bayley s Reward Fe oe Modderfontein a= 66° ee 3 
Broken Hill Prop.. 22 2yh .+ d | Mysore : ‘ 6hy ; é 
| Barma Ruby .... Bae)! Bien MGRUERUB .ccccccces Mee Me 
| Champion ment.... 608.. Th ..¢ A, |New Primrose .... 54... 5% 
| &ity and Suburban 4 43... .. Nigel A — eS 2 
Croesus . — ee Nourse Deep .. se 8 4 
ae nun Te: SS Be 4 Nundydroog 2t8.. St * 
Je Beers cose 299m 29} ..-- ¢y | Ooreguam Gold 3a Se. . + oh 
Durban-Roodepoort SS .. &..+ & Do Pref. Sik.. Sea ae 
se Rand ........ 7y.. 7h ..— gy | Orion ; Pe Ps 
ou wenaeeewss GE ox Oba dae Pioneer veseune 94... 98 ..4+ & 
ldenhuis Estate. 43... 44 ..— 2% Rand Mines ...... 294 .. 28] . 5 
G Dee peiaisdie a as. ws + Randfontein 3a Sen: i 
ODOGI.......... SP .. 3t4..— & | Rio Tintos ........ 20% 21g ..+ 4 
ion Plains .. 54... a .-+ gk | Robinson.... De Oty. -— ge 
Seer ea" en wa a oe Dn: Saedentedack' i eT a5- ta 
J ry Nourse...... 6 .. 7 ..+ & | Simmerand Jack.. 5 we 
Javerstontein naeeds 1 _a -- ONES «as ne03s 009 5a... Sh wi & 
Sa a _ f Transvaal Gold.... 5g .. 5}4..+ 
PRMPES oo... TRL. TBS... | Village Main Reef. oa” 
Ldston hee tet eeeee 5a .. sf — ; Wemmer.......... 9x... Dh ..— 3 
M fiyn .... 60.. 5/9 ..—0/5 | Wentworth Prop... 1 $i. .— on 
Ssonend Berry.. 3%.. 34..+ = | Wolbuter.......... . oe eee. 





Lanp, Expvoration, &o. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To or 

Week. day. Fall. Week, day. Fall, 
Anglo-French Exp]. 54 .. 54 Johanneshbg. Water 24 23 te 
Bechuanaind Expl. lwy.. ls Mozambique lm. 1 
British S. Africa .. 3 ache. > dy | Oceana ij : ig ‘ 4 
Cons. Goldfields, 12 ligx..+ # | Orange Free State.. 34 34 rae 
Exploration (New).. AS 34 * 3S. A. Gold Trust. Th . re 
Exploring ...... 1» i Willoughby Cons l? oe ‘ 
Joh. Cons. Invest... 3@ .. 33 Zambezi . 23 - 4 “on 


Miscellaneous.—Movements in Bank shares are slight, 
and are in both directions, the most noticeable being a fall 
of a full point in Union of Australia. The inevitable 
reaction has occurred in Allsopps, the Ordinary having 


been down to 1614, but has rallied to 1674. Guinness’s 
was also. 10 lower, but closes better, while some of 
the smaller Brewery shares, among which are some 


American, have moved up. Gas Light “J” has risen 
5, and Bombay Gas shares have hardened in anticipation of 
the dividend payment on the lst proximo. Gas and Water 
Trust stocks have recovered some of the fall they suffered 
a short time ago, and several other Trusts have risen a 
point. J. and P. Coats shares have been in active request 
rising 4 points to 44. 
Bullough shares also show an improvement, and a sub 


Armstrongs, Brunners, Howard, and 


stantial advance has taken place in the numerous issues of 
the Assam Railways and Trading Company. 
The following are the prices and variations of the more 
active shares : 
MISCELLANEOUS. 
Closing Prices, Rise Closing Prices. Rise 


Last ro- or Last To- or 
Week. day. Fail Week. day. Fall, 


Allsopp. ..169 ..1674 ..— 14 | Lon. & County Bank 984 .. 984 .. 
Armstrongs ; . ae 2g ..+ # | Lon. & West. Bank 50 .. 50 .. ; 
Gas Light, &c., ..305 ..3084 ..+ 34 Lon. Genl, Omnibusl924 ..1944 + 2 
Guinness Ord. ....580 ..5774 ..— 24 | Primitiva Nitrate.. .. .. 1. «+ +s 
| Imp. Ottoman Bankl2;_ .. 12}4..+ ¢ 


FORTHCOMING MEETINGS. 


The following meetings are to be held daring the ensuing week:— 


Company. Class Date Place and Time. 
Anglo-French Exploratgon,;Genera May 19;Winchester House, at 
Bankers’ Investment Trust General = Is 


Barrett Gold Mining Genera! 21 Winchester House, at 12 
Brown and Eagle . | Statutory 19 Winchester House, as 12 
Burgess Hill Water .. .|General.. 20 Burgess Hill, at 64 


Dominion Gold Mining and E.x.-General 21 20 bucklersbury, at 8 
Reduction 


Dortmund Breweries 1s Winchester House, at 3 


Equitable Life Assurance. ./General....... 19| Mansion House st, at 11 
Generali Life Assurance . General ; 20/108 Cannon street, at 1 
Investment Trust . \General....... 2 oe 


Liverpool and London and 
Globe Insurance . General.... 
London Bank of Australia... General...... 
Mauritius Estates & Assets 

National Bank of Mexico 

Pelican Life Office 

San Jorge Nitrate hae 

Transvaal Consolidated 
Land and Exploration 


20 Liverpool, at 11 

18 Winchester house, at 12 
14 Worcester house, at 12 
22 Mexico City 

21 70 Lombard atreet, at 14 
1s Winchester house, atl] 


General.. 
General 
General 


Adj. General 18 Pretoria 


Van Diemen’s Land (yeneral...... 20.31 Finsbury cirous, at 12 
West London Dairy.... General.. 20 Moorgate place, at 64 
West Middlesex Water- 

works...... Sikbdania General... 1919 Marylebone road, at 12 
Wienhoilt Estates of Aus 

SO ob ede ccccons .-+-- (General.... 21 52 Lombard street, at 8 
Wm, Hancock and Co, General........ 19 Vardiff at ll 


Waterford, Dungarvon, and 


Lismore Railway . General 21 Waterford, at 12 





Notices and Keports. 


GOVERNMENT STOCKS, ETC. 


CHINESE IMPERIAL GOVERNMENT 5 % GOLD LOAN OF 1896 
FOR £16,000,000 —The Board of Inland Kevenue having sanctioned 
an arrangement for composition under Sectiou 39 of the Act 57 
and 58 Vict, cap. 30, transfers of the stock of the above loan 
inscribed in the books of the Bank of England are exempt from 
stamp duty 

EGYPTIAN DEBT.—The Council of Foreign Bondholders have 
received returns, dated Cairo, May 2, 1896, from which it appears 
that the amounts collected for the service of the Preference and 
Unified Debts were as follows:—Preference debt, April 13th to 
30th, £80,000; Unified debt, April lst to 30th, £271,025 ; total, 
including previous months and balance from 1895, £2,144,260. 
After payment of coupons the balance available for next half-year 
is £518,882. N.B.—By the operation of the sinking fund the 
Unified debt has been reduced to £55,971,960. 


RAILWAY COMPANIES. 


NORFOLK AND WESTERN.--In reference to the reorganisation, 
it is notified that further deposits of bonds and rap weaned pe oon Ne 
of the first instalment of $4 per share on the deposi stock, 
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THE 


BANK 


The following statement 


statements of accounts: 


| that after making ample provision forall bad and doubtful debts 
and for the rebate of dis 


unton current bills, the profits, includ ng 


£49,008 brought forward, amount to £563,992 In addition to the 
dividends aud bonus alread, paid, a further bonus of 5 per cent 
will be paid, free of income tax, in July next (making 17 per cent, 
|| for the year), leaving a balance of £53,995 to be carried to the 
| profits of 1896. At the annual meeting, on May 14, the above 


|| report was adopted, the retiring directors were re-elected, and Mr 
Edwin Waterhouse and Mr © illiam Barclay Peat, were re-elected 
avditors for the cu rent year the best thanks of the proprietors 
} were given to the directors, general 1 
|} and the other officers of the Bank, for their efficient services 

to the chairman for his able conduct in the chair 
| items of the balance-sheet areas f low 


nanagers, branch managers 
and 
The principal 


December 31 


189 1894 
i 4 
Capital paid up } 000.600 +.000.000 


Ne serve fund =a 
Deposits, &c ; 
Cash in hand, at call,and notice 


2.000 000 
15,642,479 


2,000,000 
42,743,339 


9 349.019 8,790, 98' 
Investments 16,164,341 15 145,595 
Bills discounte dG, advances, &e, 64,629,955 23,256,521 


NATIONAL OF THE SOUTH AFRICAN REPUBLIC. | The report 
presented at the meeting held at Pretoria on April 8th, states that 
during the year the founders exercised their opti. n and have taken 
up 50 000 shares of £10 each on which the halt has he+ hn paid up in 
terms of your resolution passed at the last extraordinary ceperal 
meeting held on April 24, 1895, thos increasing the paid up capital 

| of the bank to £752,000, leaving £250,000 uncalled. A net profit 


|) 


ECONOMIST. 
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STATEMENTS. 


shows the position at the end of April of banks 


whicn issue monthly and quarterly 


Liabil Deposit Tora! Tieea’ tf ash at Disco nts Discounts 
ties to and Cur Miscel LIABILI and at Call and) Invest- where Loans Miscel Tovar 
share rent Ac laneous. rIBs. aaie af short ments — ke , laneous ASsserTs 
holders counta, &« Eng. &c Notice separ tely 
; t ‘ t eu £ £ i f r oe 
Capit ui and Counties 1,654,50 14,£59,786 410 V ,090,696 1,794,294 2,241,130 3,922,006 8,778,841 3 04,425 17,0 9,696 
Cits 1.500.000 7,856,592 2,050,572 11,406,971 860.358 800,000 1,657,851 5,980,427 2,103,335 11,406.97] 
Consolidated 1 O67 28 5 783.2459 60.3 1.910.881 136,925, 669,641 352,51. 5,371,803 4910.28) 
Devon and Cornwall) 400,000 3,945,439 1,345,393 130,599 1,913,168 127,247, 1,800,870 (3,609 4,345,393 
ljovds ,720.00( 664,75 178,519 31,923,085 3.319,636 3,124 345 6.546.978 3,577,248 14,209,981 1.144.897 31,923 085 
London Joint - Stoek 2 963.215 17,052,932 1,742,701 21,758848 2372490» ith dis. 3013 831 14,367,954 2,( 54,573 21.758 848 
London and County 3,143.21 SY 4O1 4G 510,108 45,110.81 |,459,888 2.910,332 9,774,418 13,446,675 11,546 834 2,972.6 645,110,813 
London & Midland... 1.709.556 13,382.26 13.484 15,165,302 1,460,774'1,316,694 3,100,299 1,590,202, 7,216,298 481,035 15,165,302 
London & S.-Western 860.00 7,.676,67 196,77 8.733.44 1.095.657 80.990 2,573,150 4.259.404 4.227, 8,733,448 
London & Westminstr 4,400,000 26,597,544 122.30 1. 919,8 1,600,771 4,320,675 4,105,00( 15,521,799 3,371. 10 31,919,855 
National Provincial § 000,00 } U 81 129,99) 11 { » 4.716.176 » 17112497 25,968,417 51 132,875 
Parr's and Alliance 1,910,000 15,351 44% 81429 19443 , 150,702 3,685 888 2,170,729 1,550,257) 7,768,608 2,117,093 19.443.277 
Prescott, Dimadak 611,004 4,413,891 23,526 5,248,421 ¢ ) 840,450 976,015 624,097) 1,859,634 322,386 5,248.42) 
Union of London 5000 16,670.96 183 306 22.40), 8,603 3,254,750 2,961,56 9,927,986 3,536,367 22 409,269 
Williams, Deacon 1,460,008 l 183.613 t w~0 1d Dt ; 19183 337,488 1,500,611 1,868,310 4.780.804 919.47 14 566.603 
will only be received in the discretion of the committee, and on of 165,069 has been earned, which the directors propose should be 
payment of a penalty of per cent. on the par amount of the dealt with as follows | To dividend of 7 per cent. on the bank's 
bonds, and one-eighth of 1 percent on stocks deposit d The ordinary share capital, £30,0 (of this the interim dividend paid 
second instalment of $3 per share, payable by depositing share in July absorbed £15,000) ; dividend for four months ended Decem 
bold. must be paid on or before June 1 next \pplieation wil! ber i 1895 on £250,000 paid up on the 000 shares above 
be made as s00n as possible for granting a quotation to th Mi referred ¢ 5.833: reserve fund as per Art 20 « f the ( oncession 
captile ‘Trust Co's engraved certificates on the London Stock £6,5L0; balance to be carried forward £17.73 
boxe hange 
NORTHERN PACIFIC... Further progress has been mate with ASSURANCE COMPANIES 
the reorganisation it hasing now beer arranged that holders ol 
No ati Pacific and Man teba Ra nig ig ny Terminal Sinl EQUITABLE LIFE Lhe report for the year ending December 31 
ng Pos Spas cent Gol bords a1 ames Kiver va - a 1895 states that 3c2 policies were issued assuring the sum o 
at : ie : a .! 1 nya igo “ears st se ont Le Rowe 1408 125, and survivorship annuities of £550 per annum c ‘The new 
er al [ ‘ 2 per cent bon be bearing interest from January 1 premiums received amounted to £16,135, inc uding £2 800 made by 
1897. and 50 per cent. of the principal of their bonde in the way of single —— The net amount retained at risk by the 
reorganised Northern Pacific Preferred stock ust certificates society was £559,125 erg ry and £300 per es bareineneny 
British holders of either of the above-mentioned bouds hould Qnntities at premium of 3 14.4.5 including £2,100 Dy aingle pey- 
deposit their bonds with the Deut-che Bank (Berlin) London ments . During the year $8 m: mbers died who were assured under 
te arena ye cpctangeaiedy ye peli swell puecadseorny Date al eau A +h 11S policies for a total sum of £136,450. The bonus additions 
net Lhe mana ere d: g.re to draw attention to the ryvht reserved attaching to those policies at the time of dea'h amounted ? 
to them under the reorganisation plan of modifyin:, whenever £148,199 ; but in many instance 8 bonuses which had been ee 
| dienes tenet tines Oh, the: Suomen of the eatlonal pversion now open amountiny in the agyregate to + 24.488, had been surrendered erther 
to holders of General First Mortgage bonds This notification is for cash ed reduction of premsums Bae that the total nanan 
understood to mean that in lieu of S13 New 4 per cent Prior which had been leclared on those pollcres amounted to £116) . 
| Lien Gold bonds, at present offered in exchange for each $1 000 On the average, therefore, every £1,000 of assurance — _ “The 
(iid | af Nlor lyave bon s only tl valle ! amount of the new * claim last year had been increased by ad litions “4 — : 1 
i} security may later. on, be obtainable by holders who delay taking total expenses of management amounted to £10,967, being . 
advantage of the conversion con litions now current eons of the premium income or 31 3 per cent. of the total revenue, 
s Lhe assurance fund, which at the commencement of the year) 
amounted to £4,263,207, was increased by the sum of £17,047, and | 
BANKING COMPANIES at tue end of the year amounted to £4,285 285 
IMPERIAL OF CANADA.—'The directors have declared a dividend GENERAL LIFE.-——'The report for 1895 estates that 1,131 ar 
lof 4 per cent. and a bonus of | per cent. for the current half-vea for £833,491 were issued, the premiums amounting to £34,3 hed. | 
! pnavable on June Ist whieh £5,062 were in single premiums. 4736 claims were satis oe | 
and amounted with bonuses to £165,800 \n increase ol 421,061 | 
NATIONAL PROVINCIAL. In the sixty third annual report the in the net premium income has tasen , lace, and the life assurance | 
| dine tors submit the balauce-sheet for the vear 1895. and state 


| 
fund amounted at the close of the year to £1,423.588, an increase) 
during the year of £90031. the directors recommend & dividend | 
for the current year at the rate of £10 per cent. per sonum on the 
paid-up capital, and a bouus of 58 per share, being together equi 
valent to 15 per cent. per aunum. 


GUARDIAN FIRE AND LIFE.—The directors propose subject to | 
audit, to recommend a dividend of 68; er £10 share making, with the 
interim dividend paid in January, 88 6d per £10 share, or 8+ per 
cent, for the year. 


LONDON ASSURANCE.—The corporation announces that the 
quinquennial valuation of the liabilities of the life department a@ 
at December 31, 1895, has been made by the H.M. table at 3 per 
cent interest instead of et Sg per cent., as on the previous 
occasion. Lhe surplus in the participating series amounts 
to £214,080, and the resulting cash bonus to holders of life policies 
is ut the rate of 274 per cent. of the premiums paid in the five 
yeurs, 


MARINE.~ The statement of the company's affairs to Decem 
ber 31, 1895, shows that the balance of underwriting account 08 
December 31, 1894, was £423,361 the amount of settiemon’s 
during 1895 applicable to 18914 and former years was £72,345 The 
the amounts paid for dividends £80,000, leaving £272 014 , 
net amount of premiums and interest on investments for 1895 ve 
£234,321 ; settlements and office expenses for the year 1395 pero 
£84,029, leaving to be added to the fund £150,292 rm bh oh 
assets at the end of the year were #1 102,306. The bos pad 
decided to recommend a dividend of £2 per snare free gi 
tax, in respect of the pront of the year 1895 (the ane. £30 000, 
was paid last year), and to add to the reserve fun } 
which will thenamount to £530,000 


Of the accruing dividend, 


—————— 
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10s per share was paid on January 10th last, and the balance 
will be paid on July 10th next. 


STANDARD LIFE.—At the annual meeting on 12th inst, the fol- 
lowing results for the year ended November 15, 1895, were 
reported : 5 312 new proposals for life assurance were received 
during the year for £2,286,453 ; 4,775 policies were issued, assuring 
£1.943,475; the total existing assurances in force at 15th Novem 
ber, 1895. amounted to 422,887,693; the claims by death or 
matured endowments during the year amounted, including bonus 
additions, to £678,320; the revenue for the year ended November 


| 15, 1895 amounted to £1,119,108; the accumulated funds at same 


date amounted to £8,146,518, and yielded a return for the year at 
the rate of £438 74 per cent.; the total profit of the five years 
was found to be £563,005. A dividend and bonus to the proprietors 
was declared at the rate of £2 per share for thecurrent year 


UNIVERSAL LIFE.--The report for the year 1895 states 
that tho income from premiums was £97,094, and the new 
business has been 204 policies, assuring £123,372 Lhe claims, 
after deducting reassurances, amounted to £84,758. The gros 
surplus reserve now stands at +229,803, and the deductions 
amounted to £34,803, leaving one-fifth of £195,000, or £39,000, as 
the profits of the past year to be divided in the proportions of 75 
per cent. to the pohevholders snd 25 per cent. to the proprietors. 
Che board recommend that the sum of £29,250, being the policy- 
holders’ 75 per cent. of the year’s profits (including £5,721 to be 
carried to the “ poheyholders’ flactuation fund”), be now applied 
toa reduction of 45 per cent. in the years premium. The directors 
recommend a dividend of £2 per share, in addition to 12s per 


| share, less tax, for interest guaranteed by the society's deed of 


sottioment, 

YORKSHIRE FIRE AND LIFE. ~The general meeting was held on 
May léth, when the annual statement and balance-sheet for the 
year ending February 29, 1896, were submitted. The net fire pre- 
mium income amounted to £103,189, and the losses to £49,509 
The net amount carried to profit and loss account, after providing 
for all expenses and outstanding losses was £23026. ‘The fire 
reserve fund remains at ¢240,000. In the life department new 
policies were issued for £213,165. The total net premiam income 


was increased to £55 965 from 154,463 The claims in this 
department amounted to £41 856, compared with £35,035 in 1895 
Lhe directors recommended that the dividend siall be at the same 


rate as last year, viz, 9. per shave, ‘The total assets of the com- 
pany now amount to £1,025 576, 


MISCELLANEOUS COMPANIES. 


ANGLO-FRENCH EXPLORATION COMPANY.—The report for the 
year ended December 31 »tstes that the profit and loss account, 
after writing off £17101 for ascertained losses and depreciation, 
shows a credit balance ot £493 445, he sum of £86,99), derived 
from premium received from sale of part of the reserve shares, is 
not included in the account, but has been carried to a reserve 
fund. An interim dividend of 3s per share was paid in September 
last on all the ordinary shares then issued and the directors now 
recommend a final dividend for the year 1895 of 78 per share on all 
the ordinary shares now issued, e juivalent to a total distribution 
of OV per cent. for the year. ‘This distribution will entitle the 
founders’ shares to a payment of £143 9s, 10d. per share, and, after 
making provision for these payments there will remain a sum of 
£<65.478 to be carried forward, exclusive of the amount carried to 
reserve 

AUSTRAL.AFRICAN AND GENERAL GOLD TRUST.—An interim 
dividend at the rate of 20 per cent per annum for the half-year 
ended May 8 upon the ordinary shares has been declared, payable 


| on May 13. 


CASSEL COAL.—Output for April, 26,500 tons ; profit, £5,500. 

DEJOO TEA.—The repori for the year ended December 31, 1895, 
states that the profit amounted to £4.573. An interim dividend of 
> percent, was paid in December, and the directors now propose a 
fur her dividend of 5 per cent., tax free, making & per cent. for the 
year, carrying forward £1,220 

DOOM DOOMA TEA.—The report of the directors for the year 
ended December 31 states that the crop account shows a profit 
of £20,653, and, adding the dividends on shares in Butler's Wharf 
(imited) and transfer fees, and deducting £500 for debenture 
interest, there will remain the sum vf £26,484 net profit for the 
year, out of which the directors recommend that a dividend be 
declared of 10 per cent., free of income-tax, and inclusive of the 
interim dividend, After placing a further sum of £9,095 to the 
reserve fund, making that fund up to £20,000, there will remain a 


balance of £2,388 to be carried forward, 


FULLER'S EARTH UNION, —The directors recommend a dividend 
of 1) per cent., carrving forward £1,321, for the year ended 
March 31, : g 

INVESTMENT TRUST CORPORATION.— The report for the year 
ended May 1 states that the amount standing at the credit of 
revenue amounted to £79,795. An interim dividend at the rate of 
4 per cent, per annum was paid in November last on both the pre- 


ferred and deferred stocks, leaving a balance of £54,661. the 
ds recommend a dividend of 3 per cent. on the deferred 
| “tock, making, with the interim dividend, 5 per cent. for the year 


on the deferred capital, and to carry forward £24,501. 


LIEBIG’S EXTRACT OF MEAT.—The report for the year 1895 


| States that the balance of protit and loss account amounts to 


£104,757, and out of this an interim dividend of 5 per cent. was 
= on February 15 Jast, amounting to £25,000, and the 
“irectors propose to appropriate the balance im the follow- 
‘mg Manner: to pay a final dividend of 124 per cent., equals 50s. 


eee — ~- 





per share, £62,500, making, with the interim dividend, 174 per cent. 
for the year 1895, free of income-tax; carry to employés provident 
fund, £1,000; deduct for pereentage of European directors and 
percentage of River Plate local directors, 14 per cent., £9,086 
497,586, leaving £7,171 to carry forward, 


LONDON AND SOUTH AFRICAN EXPLORATION.—The directors’ 
report for the year ended December 31, 1895, states that the gross 
revenue for the year amounts to £104,047, and the sum of £70,000 
has been distributed in cash to the shareholders 


LONDON GENERAL INVESTMENT TRUST.—The report of the 
directors for the year ended March 3lst states that the profits 
amounted to £3,653, which, with ¢22 brought forward, makes 
£3,675 available for distribution. The directors propose to pay & 
dividend at the rate of 7 per cent. per aunum, for the quarter 
ended March 3ist, on the deferred shares, making 7 por cent. for 
the year, carrring forward 423. 


LUNGLA (SYLHET) TEA.—The directors rece ommend final divi- 
dends for season 1895 as follows .—On preference shares, 28 64d per 
share ; on ordinary shares, 4s 3d per share, payable on July 1 


MANCHESTER SHIP CANAL. 


Subjoined is the approximate 
traffic return :— 


April, April, Total for Four Months Increase 
Ls)6, 1806 
1806 ti) isis 
lon ‘ Tons. £ Tons £ lone A lone 4 
Sea-g'ng trfe. 1189900 110U7 78,804 9 688 480,859) 45,828 800,525 88,242 LePsS4 10,081 
Barge traffic 26018 416 18,727 464 106,174) 1899 77,7 1568 2,41 w7i 
Pass’g'rs, &o 169 Bis M4 ise ; Lin 
LlGiz luges 15,406 Te b hO210 
R'nts& s ndry 
receipts 1120 715 as 10 1,100 1,210 
otal,. iseod ites vTSull Tose §25.585' 40,716 978 es7 US 206 Looua6) 11,490 


PENINSULAR AND ORIENTAL STEAM NAVIGATION The 
directors will recommend a dividend at the rate of 5 per cent. per 
annum on the preferred stock, and av interim divilend at the rate 
of 7 per cent. p r annum on the deferred stuck of the company , 


REUTER’S TELEGRAM, The report for the year ended Deecem- 
ber 31 shows a net profit of 411,340, ineluling £1,718 brought 
forsad Lhe directors bave carried £6,342 to reserve and bave 
declared a dividend of 4a, per share makiny » ‘otal distiibution of 
5 per cent for the year carrying forward £177, 


SANTA RITA NITRATE,—'The report for the year 1895 atates that 
the net profit amounted to 18100, making with £70/6 brought 
forward, a total of «15,176, out of which the directors recommend 
a dividend of 10 per cent., less tax, for the year, leaving £5,546 to 
be carried forward, 


SHARPNESS NEW DOCKS AND BIRMINGHAM NAVIGATION 
The report shows that the balance of revenue accour was £3,771 
which will enable the half years dividend on the pre crence stock 
A to be paid and leave a balance of £1,125 to be carried forward, 
The debentures falling due March 25 have been renewed at 3 per 
cent. The new quay wall on the west side of Sharp ess Docks 
has been completed, and a timber yard of 6 acres is being formed 
at Ciloucester 

UNION STEAM SHIP OF NEW ZEALAND.~—<An interim dividend 
of 5s per share for the six months ended March lst, payeble to 
British shareholders at the company’s offices in London on the 30th 
inst , has been declared. 

NALDER AND COLLYER’S BREWERY.—The report shows a net 
profit for the year ended March 25th of £42,808. Adding t3,194 
brouxht forward, there is a total of £46,002 for appropriation 
Having paid an interim dividend at the rate of 8 per cent. per 
annum upon the ordinary shares to September 20 last, it is now 
proposed to pay a further dividend at the rate of 12 per cent. per 
annum for the past half-year, making 10 per eent. for the year and, 
in addition, a bonus of 3 per cent, It is further proposed to place 
6.300 to the reserve fund, which will then stand at £27,000, pro- 
vide £2,613 towards improvements of the brewery premises and 
plant, and to carry forward a balance of £3,239. 


WEST INDIA AND PANAMA TELEGRAPH.—-The report for the 
half-year ended December 31 states that the amount at credit of 
revenue was £33,558, and the expenses amounted to £19 676, 
leaving a balance of £13,882, which, with £1,421 brought from last 
account, makes a total of £15,303. The directors recommend a 
dividend on the ordinary shares of 6d per share, tax free, leaving a 
balance of £1,325. 

MINING COMPANIES. 


BLOCK B. LANGLAAGTE ESTATE.—VProduction for April: Mills 
75 stamps, 8,330 tons, 2,378 ounces tailings 3,530 tons, 471 ounces ; 
concentrates, 186 tons, 304 ounces; total, 3,153 ounces. 

BRILLIANT AND 8ST. GEORGE..The directors have declared a 
dividend of 6d per share, payable on the 22nd inst. 

BRILLIANT AND 8ST. GEORGE UNITED. —Cablegram :—‘' Have 
crushed during the month 1.296 tons of quartz for a yield of 1,893 
ounces. Have declared a dividend of 6d per share, payable on 
22nd inst. The «pproximate value of this return is £6,550.” 

CAYLLOMA SILVER.—Production for April :--9,500 ounces fine 
silver in export ores, and 11,750 ounces fine in bullion. 

CITY AND 8UBURBAN.—Last months crushing yielded 7,835 
ounce:. 

CROWN REEF.—Results for April, 1896:— Yield of melted gold 
from 120-stamp mill, 6,699 ounces ; from works, 4.799 ; total, 11,496 

DE LAMAR...The following is the cabled return for the month 
of April: _“ Crushed during the month 4,058 tons. Bullion pro- 
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duced in the mill, $57,785; estimated value of ore shipped to 
smelters. 84.300: miscellaneous revenue, $645: total produce, 
$62,730; total expenses, $37,555; profit, $25 175; or at $ 190 to £& 
sterling, t6,13 Capt. Plummer cabled on the 4th instant 
* Labourers and miners have +-truck for higher wages ; everything 
uiet, and on 12th inst. aspect of affairs is unchanged 

FERREIRA Results for April Crushed } tons 210 
ounces ; concentrates caught, Z00 tons; assay value of concentrate 
7 ounces fine gold per ton, eqval to, say 1,400 ounces. | yanide 
works —From tailings, 2,609 ounces ; total gold from all sources 
12,219 ounces 

GELDENHUIS ESTATE AND GOLD. ~ Results for April : Crushed 
14,023 tons, 4,500 ozs; from tailings by cyanide, 1,639 ounces 


total, 6,139 ounces 


GELDENHUIS MAIN REEF.— Result of April crushing 3,600 
tons, 1.113 ounces; 2,065 tons cyanide, 542 ounces; total. 1,655 
ounces; profit, £1 402. 

GEORGE GOCH AMALGAMATED Che following cable is just to 
hand “OBF8 tons erushed, yielding 68 ounces, and from 


1 tailings, 1.894 ounces 

1] GLENCAIRN MAIN REEF,—Production for April: 4,527 ounces, 
i} 100 stamps, 25 days 

|| GOLCONDA. Extract of ecablegram: “We have cleaned up 
|| after a run of 4 hou 180 tons, 1100 ounces \n average 
{| sample of the tailings assayed 74 dwts per ton 

|| JUBILEE,—Last month's crushing yielded 1,775 ounces from 
| 5 250 tons: tailings, 710 ounces 

|) JUMPERS Result for April: Crushed, 7,337 tons,3,154 ounces 
| from concentrates, equal to 587 ounces; from tailings, 451 


1] 
| 
1 
} 
| 
| 


; ounces 


total, 4,2 
ran 23 days 
LANGLAAGTE ESTATE AND GOLD 


160 star 


Zounces. Profit for month, £3 00 The mill 


Production for April Mill, 


Ips 20,483 tons, ©,092 ounces: tailing 12,760 tons, 1.348 
ounces ; concentrates, 476 tons, 1,552 ounces; total, 9,002 ounces 
LYDENBURG MINING ESTATES Results for April: From mill, 
5,143 tons, 16 ounces; from eyanide works, 2,715 tons, 2.05 
ounces total, 5,404 ounces: total value of month's output, 
£15 094, 
MEYER AND CHARLTON Result for A} ril 7.500 tons 2.635 
ounces ; extracted from tailings, 1,371 ounces; total, 4.006 ounces: 
profit for mont £4.01 [The above is the result with 70 stamps 


working ; 80 etamps are now running 
NEW HERIOT.— Last month's crushing yielded 6, 


WITWATERSRAND 


11 ozs, 
Che monthly analysis of g iid pr ‘duction in 
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NEW PRIMROSE.--Production for April: 
stamps, 23 days 
NEW QUEEN 
ounces grindings 
PRINCESS ESTATE AND GOLD.—Results for April :—Crushed 
770 tons, 1,260 ounces ; extracted from tailings, 411 ounces : total 
1 671 ounces ’ 
ROODEPOORT DEEP LEVEL.—Result of last month’s crushing 
30 stamps ran 28 days, crushed 3,300 tons, produced 99% ounces 
over plates, 2,288 tons eyanided producing 201 ounces : 15 tons con. 
centrates produced 66 ounces; total production for month, 1,263 
ounces 
ROODEPOORT UNITED MAIN REEF.—Crushing for April :—7,634 
tons, 3,141 ounces ; cyanide, 820 ounces; total, 3,961 ounces : profit 
£5,500. ' 
SALISBURY.— Last month's crushing yielded 2,850 ounces, 
SIMMER AND JACK.—Crushed 13 235 tons, obtained 5,49] ounces 


from mill; 653 ounces by chlorination, and 2,495 ounces from 
tailings during the month 


Crushing for past fortnight :—197 tons. 135 





Ghe Commercial Cines. 





THE CORN TRADE. | 
Mark Lane, Friday Evening, 


"he following table estimates the home consumption of wheat 





during the harvest year 1895-6, contrasted with 1894-5, 1893-4, and | 
1892-3: 
1895-6. | 1894-5. | 1893-4. | 18923, | 
cwts. cwts. cwts cwts. 
I ts— Whe 5 weeks to May 2% 44,590,40C) 46,581,000, 39,575,400 41,342,600 | 
Flour o Ai 14,505,500; 15,396,700 12,706,100) 14,445,600 || 
58,895,900 60,277,700 52,079,500) 55,788,200 
Add week ending May 9—Wheat 1,019,800 1,551,400) 1,287,26 768,800 | 
Flour vou couse ones 295,800 432,000 410,90 335,700 | 
Total ports, 36 weeks.. 60,209,500 62,261,100, 53,777 
Less expor Lf 192,800 198,90 299,2 BY 
Flour 136,800 144,900 117,50 18],800 
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9,547 ounces, 180 








; Net imports eee 59,879,900. 61,917,300 53,360,900) 56,102,100 | 
the Witwatersrand district for March, 1836, compiled by the | Add to ti the estimated sales of } : 
4 hamber of M ines, 18 as follows hon rrown wheat .. 13,560,200, 19,059,600 19,965 40K 23,582,400 
I From all Thirty-six weeks’ home supplies 73,440,100 80,976,900 73,326 30 79,684,500 \| 
Krom Mi vilit Sources amees \| 
sabe Average price of English wheat; per, s 4 s a s a 8 d 
juarter aad 25 7 | 22-4 4 9 4 | 
: é per cwt ig eae 5 10} 5 2 > 69 6 1 1} 
Company rs} o ~ ' 
. oS Yield of Gold e a; - s bushels bushels bushel bushels. | 
A- (a oie A Visible supply” in U.S. centres bush. 54,000,000 59,623,000 65,511,00 12,682,000 |) 
o |S $ 3 Do do in ewts. .| 28,929,000 32,030,000 34,024,000 38,937,000 } 
ee - COMPARATIVE AVERAGES OF GRAIN 
( twt Dwt Dw Ozs dwt, £ . sas Q 
Champ 4'O1 . 675) 2198 0 7°74 | 4 914 0} 1011 The following is a statement showing the Quantities Sold and the 
Oity and Suburban ] 1H 6° le7v0 «(4 769 11] 308 + . —_ . . ee : 
Crown Reet . 1" f 11] 7 12598) 613) 11 08 7 ~ Average Price of British Corn (Imperial Measure), in the atx 
Durban Roodepoort Sa, oe O920) 4°99 8 0, 15509 | weeks ended May 9, 1896, and for the corresponding week in 
Ferreira 1 B64 17°20 | 6796 700! 11010 7| 87348 
Geldenhuis Deep 110% 186 0) 4° 720 8 2684 0. jayne | each of the years from 1895 te 1892: | 
Gelden s Estate 1514 1 l 71 O87 1 6204 1 19820 Nee: = 
Geldenhuis Main Reef { 1204 14) #844 Ont 78 1881 1 973 1 “i ae — . - .ak PRICES. 
Ginsber 140 607 1 RY 1000 «G9 87 6 cone QuaNTITIES SOLD. oS AVERAGE FF | 
Glencairn Lit 0) f 72M 4°71 O55 | 17287 ee hes Barley Oats i} 
Henry Nourse peeec ee! 8149) 4136 12] 10°15 ’ 693 6166 17 210 4 Wheat. Barley Oats. W heat. arley Jane | 
. per if 24150 1 . l 704 14) 12828 ox aes _ bh bs! s a s a s 4 i 
J hannesburg Pionee 273) 1 15) 13°9 18:5 7°90 21 1 Woe —" , WE 439 7 hy 9 304 7 25 7 21 0 14 4 | 
pele | Sm Sree By oe) See 2722 9) 7864 | © 37806 1) 12843 4) 993° 4) 28 | 26 WS | 
Lar laagte United (Tilngs) s 8520 671 1100 — . 1367 0 9011 2 9.922 4 5 6 21 0 31 
as ar wna ol alee 4 + }| 3871 0) 13492 | ig.) 27564 6 «(13463 7, «9,458 1) 4B | as, BW | 
<wtelh lly an] Gem @ &is| teen ca) oe oe 1 25.350 5 12827 5 8659 2) 246 | 23 6 + ; 
NeW rimrose se o 05 OU ] 8367 4.48 9105 0 1619 49,9 — = ’ > 0 
New Chimes fs ..| 8984) 1820 4) 6 6° 1a 1692 9) 5293 4 29,442 3 26,336 7 11,157 5 24 7 21 
New Rietfontein Estat Ses) oad nl cn | eeed) S76| 2048 18 6888 | race 43,650 0 5717 2; 10404 2) 22 4 | 2 15 3 
Ne w Cra s : 133 aace § oor 494 20 2724 YRF2 1894 12.239 4 1.399 5 4,821 4 24 «9 24 11 18 9 
Ne ws met (Tailings an . 233 14 673 os * eraep 7 3295 1 5.457 6 % 4 22 7 4 ; 
\ iee reek cath vi vo ] 4 R12 1799 1 6032 oA Oct "7 ¢ ‘ 1 7 235 2 
Paarl Central (Tailings) 1162) 2°88 167 1 405 1892 84.857 6 7,441 7 4,081 6 - E : 
Porges Randfontein : 829 17) 16°00 | 1008; 3°24) 1129 7| 3852 / 0 : ; rant of | 
Robingo ..... won] 8 , 14) 12 955) 10°85 | 14289 3) 51051 The wheat crops on strong lands are looking well, but the wan ol 
Ro : Po rt Deey vel l . h. J ‘ 0 - ~~ : ~ a ‘ aoe rain, and frequently cold nights, retard vegetation, but Be 1 
na Jack nT B491 19 888 82968 600, 8696 12) 9903 | Spring corn and grass, both in this country and hoe tte | 
Stanhope ..... Lsut 74 0; 630 984; 609 874 0| 3000} is much wanted. At Mark Lane to-day the re a l] 
a ; 9408 161 16 Taye, 42h | dene 1 100 | moved slowly without quotable change in prices. beers 1 
Woreester 29 1952 14] 12-09 rg gee ~ 2 ts ‘tery | Wheats are more freely offered, but not Indiao ree h || 
Wolhuter Gold Min 11614, B691 6) G85 7390 496 5524 16 18420 | The floating and forward shipment trade bave ruled orm, “= i} 
Rand. Ce ‘© Red. ( 1 flagging a little in the middle of the week, and the cl of fading 
vane nt. Ore Red , 24 . a el - 7 at ( . 
Robinson Company a i917 2 7 ~4 dearer. To day 14,600 qrs ¢ alifornian, January b i ye ve 
Received by banks fror 6 sola at 27s 3d, and 15,000 qrs February at same price. Nreolstelt, || 
— 1171 1100 | afloat, by sailer, sold on sample at 248 3d; and ; 1c0 || 
Total , atin Qe | Ghirka, for shipment,, was done at 25s 3d on sample, id at I] 
ta 11845, 96848 O| 8 Ol 176: 46 4°83 (14701 7 506604 viously during the week this quality, same position, °523,000 | 
SUMMARY 25s. The American visible supply of wheat on poses 
, Dt Value. bushels less than at this time last year. ry “~ eati- 
cine - entra oo £346,173 of wheat and flour on passage for the United King “ prot | 
tailing 42.670 1 132 - ~ mated at 2,360,000 qrs , against 3,767,000 qrs at this pranay e r 
other sources L171 3 1,100 With the addition of the supplies on the way for 5 5 528,000 
To oe vs the total for Europe amounts to 3,645,000 qrs, agains sien of || 
WOLHUTE peroatl pete last year. Flour on the spot is quiet, and the top P meee 
} z ‘r 4 j ’ sis " ‘ a . "ke r “4 i} 
( ba AR Cru } ing for April == iQ 127 tons, 3,041 ounces: town - made is quoted 258 per sac k net, being ‘ ond \| 
cyanide, 1,737 ounces; total, 4,778 ounces. Maize, on the spot, has sold occasionally rather firmer, ! 
t. . es 








he ——e 

















‘—— 











May 16, 1896.} THE ECONOMIST. 





for arrival, prices are also firmer. To-day 16s 3d paid for 
Danubian, April-May shipment by steamer, and American mixed 
sold at 158 5d for shipment by 15th June, whilst similar quality 
May-June sold at 158 lid. Previously this week Danubian 
August - September shipment, sold 16s 15d. Barley on 
the spot has been steady, with a slow sale, and for 
arrival has ruled dearer, but today the cargo market 
closed dull, without business. During the week 15s 9d was paid 
for Azoff, 51 to 52 Ibs, to ship by vessel due October. Early in 
the week 15s 6d paid for loading,and 15s 4)d for 14,000 qrs, to 
ship by vessel due October. Oats, with light arrivals, have ruled 
firm, and rather dearer on the spot, and have meta fair demand 
Beans and peas have sold slowly, at steady prices generally. 


THE IRON AND COAL TRADES. 





The pig-iron trade in the North of England, and to some extent 
in Scotland, has suffered a severe check, owing to the strike of 
engineers on the Tyne, which, it is feared, may extend to other 
districts. In other directions the demand for the raw material 
is well maintained, the Barrow hematite trade being quite active. 
At Glasgow the trade in warrants has been slow, and prices are 
lower on the balance, Quotations to-night (Friday) are: Buyers, 
46s 01d cash ; 45s 2\d one month; sellers, jd more. The finished 
iron and steel trades continue to be actively employed, In 


the North of Englaud a very fair busines is again being 
done in steel rails, and works are fully employed. The 
price of heavy steel rails varies between £4 108 and 
£4 12s 6d net at works. Exports of railway material from 
the Tees are good, but not equal to those of last month. Steel 
billets are quoted £4 5s net at work’, but there is not so much 
demand for them as there was ashort time ago. Steel ship-plates 
are quoted at £5 2s 6d, less 7% per cent., and f.o.t,, and steel ship 
angles are a little easier, as they could be bought for £4 17s 6d, 
although the general quotation is t5, both less usual discount and 
f.o.t. Iron ship plates are at £5, «nd iron angles at £4 15s, less 
24 per cent. f.0.t in each case. In Lancashire, although the works are 
well employed, new orders are wanted. Sheets are cut very low, 
averaging from £6 178 6d to £7 28 6d and £7 5s, according to 
quality. Association list rates for hoops remain at £6 2s 6d for 
random to £6 7s 6d for special cut lengths, delivered Manchester 
district, with 2s 6d less for shipment. 

The coal trade continues very quiet. The export trade in 
Northumberland steam eoal has been rather disappointing, and 
the price is scarcely maintained. 8s 3d is the nominal quotation, 
but is not always obtained. The Lancashire trade is dull and 
depressed, short time being still the rule. At the pit mouth best 
Wigan Arley coals do not average more than 9s 6d to 10s; Pem- 
berton four-feet and seconds Arley, 8s to 88 6d; and common 
house coals, 68 6d to 7s per ton. 

Our Cardiff correspondent writes on 14th inst. respecting th 
South Wales coal trade:—There has been a marked improvement 
in the tone of the South Wales coal market during the past week, 
and if the present tone is maintained there is every prospect of an 
advance in prices of all qualities. Best qualities are to-day firm 
at 108 Sd to 10s 6d, but there is not much to be obtained at this 
figure for prompt shipment. Second qualities are also very firm 
at 93 9d to 10s, and dry coals and Monmouthshire sorts are from | 
88 6d to 98. Small eoal remains very much the same, and freig: ts 
are still very firm. . 





THE COTTON TRADE. 


LIVERPOOL, May 14. 

Cotton has been quieter, and prices of some descriptions are \,d | 
to 3-32d per lb lower. Sea Island has been in very limited demand, 
without change in quotations. In American a moderate business | 
has been done, and quotations show a decline of 3-32d per lb. In 
Brazilian a moderate business has been done, without quotable 
| change. Egyptian has been quieter, and prices are barely main 
tained. In Peruvian only a small business has been done generally | 
at unchanged prices African has been neglected. In East | 
Indian a fair business has been done, but the quotations of Broach 
and Tinnivelly are +,d per lb lower. 

“ Futures.”—The market bas been quiet, and, after some slight 
fluctuations, prices show 464d to 564d per I|b decline from 
last lhursday's Circular rates. The closing values are Delivery 
American, any port, L.M.C May 4 17-64d to 4 18-€4d; May-June, 
4 16 64d to 4.17-64d ; June-July, 4 14-644; July-Aug., 4 12 644 to 
41 64d; Aug.-Sept., 4 9-64d to 4 10-64d ; Sept. Oct., 4 1-64d to 
42-644; Oct.-Nov., 3 59-64d to 3 60-64d; Nov.-Dec., 3 67-64d ; 
Dee.-Jan., 3 57-644 : Jan.-Feb., 3 57-64d to 3 58-64d ; Feb -March, 
3 58-64d to 3 59-64d per Ib. ‘The following transactions have 
taken place in Egyptian:—-Delivery: F.G.F. June, 6 9-64d, 6 8-644, 
6 6-64d, July, 6 7-644, 6 4-64d per Ib. 

rhe amount of cotton forwarded this week is 77,040 bales, and 
actually exported 4,524 bales. The decrease of stock this week is 
22,680 bales. The sales amount to 57,990 bales, of which 1,020 are 
on speculation, and 940 declared for export. 

Whitsuntide Holidays —The Cotton market will be closed on 


Whit Monday, May 25, and on the Thursday, Friday, and Saturday 
following. 
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Cloth agents report only a limited turnover during the week, 
Where offers have been received prices attached have seldom 
allowed business to be put through. India buying seems a most to 
be exhausted. No doubt the decline in the exchanges may be the 
principal cause of the curtailment of the demand, but, on the othe: 
hand recent purchases have been on a liberal scale, and with the 
quiet season coming on, there is no inducement for shippers to 
enter into further engagements unless on distinctly favourable 
terms China has done little, but inquiries are about, which may 
result in definite later on. The smaller outside markets 
have taken moderate lines of miscellaneous assortments, whilst 
the home houses have bought steadily, and in quite average 
quantity. Quotations have altered very little, but in the more 
neglected sorte buyers have had invariably the command of the 
situation. Generally the yarn market has been inactive. The 
Bureau reportas to the acreage in the cotton States has had hardly 
any perceptible influence. In fact, in most quarters the behef is 
that the prospects of the growing crop are exce dingly good. In 
cop yarns, spun from American, the inquiry has rarely been of 
average weight and spinners have been willing to sell at ;,d below 
the full prices of Friday last. It is hardly possible to say whether 
the sales been sufficient to satisfy sellers’ requirements 
Warps and beams freely offered, and distinctly easier. The position 
of bundles for export has not improved, and even at reduced 
prices very little business has been practicable. Bolton counts, 
both for doubling and weaving firm, but at the moment inquiries 
are not Lv any means numerous. 


offers 


have 





THE WOOL TRADE. 





Business is entirely of a retail character. Prices nominally 
unchanged 

Our Bradford correspondent, writing on Thursday, save 
rather better spirit manifested in London this week, and tre 
impossibility of buying to meet this market, naturally tends to 
make top-makers very conservative. and sales are not pushed But 
the demand is slow and is entirely confined to the supply of the 
actual wants of users, and these are generally not so bare of stocks 
as to force them into active buying. The general a'titude of the 
market, therefore, is one of waiting upon events. Foreign varn 
bavers are placing but few orders. and these ar smal! and as there 
is a continued absence of any business for America the market 


drags. In English wools there is a disposition to clear out old 


The 


stocks, evn atrathe less money. Mohair is altogether neylected 
for the moment, and values are declining Inthe piece trade the 
promise for dress goods for the autumn is good, bus the season is 
likely to be late 
Che folowing is a lirt of the London Colonial wor) sales which 
commenced on April 28th, being the third serie. this year: 
Sale Number of Bales sold 
Date Balk Pmpt To Home lo Foreign 
\pl a, ' Brokers No May Kuyers Buyers Total 
C. Balne and Co ! 1,020 100 2.550 
B ton. Konald andCo 1 1.400 ‘ 1,700 8,100 
} mand Co 1 12 1,540 0) 8,540 
ay I chwartze @nd Co l 18 270 8.800 6,000 
Du D t, and 1 vila) 8,700 6,400 
0 Wilans and Overburs l ld 1,654 S50 .. 4,154 
| Hoare and C« l BGl .. 105 6,704 
j M ry 
| l H. P. Haghes and Son 1 l 2.550 2.700 , 5,250 
1] H. Irwel and ( 2,000 2100 4.100 
| Winde er and C l 820 695 1bik 
2 C. BKalme and Co 2 16 4.440 5.388 10,5u8 
+ Buxton, Rona!d and C ) 18 4.800 7.400 12,200 
| f acomb, Son and Co } 19 6.923 6,900 12,423 
| 6 ..Thomas and Cook l 20 OSS 167 755 
| H. Schwartze and Co 2 8,500 6,100 9,600 
1 7 Du Cre Do xat, and Co ¥ 20 2» 400 4.900 5,800 
Willans and Overbury , 100 2,500 . 5.600 
; & ..C. Baime and Cx } 22 5,250 6,440 11,690 
i] 4 jobn Hoare and Co 2 2 1,606 1,522 8,217 
| H. Irwell and C , 2,200 2,000 4,200 
i. H. P Hughes and Sons . .2 : 2,130 3,100 5,230 
i} ii jacomb, Son and Co ; 2) £400 6,600 12,000 
| 12 .. Windeler and Co 2 BS sexs Oe -- 1,614 2,272 
Buxton, Ronald and Co ; 5,500 6,600 12,100 
| 18 H. Irwell and C } "] 2,000 2,100 4,100 
| H. Schwartze and Co 8 8,100 .. 5,650 8,160 
l4..H. P. Hughes and Sons. .3 28 
1] john Hoare and Co | 
i] Willans and Overbury 8 ee 
1! Du Croz, Doxat and Co } 
Thomas & Cook 2 
lncomb Son and Co { ") 


} Buxton, Ronald and Co.4 BO 
| ©. Balme and Co i : . 
Messrs Du Croz, Doxat, and Co., writing on May 15th, remark : 
The third series of colonial wool :ales for the present year, 
| which commenced on the 28th ultimo, closes to-morrow. The 
following are about the quantities available, and catalogued, viz 
Available. Catalogued. 





THE ECONOMIST. 


———— == 
|May 16, 1896. 
The series has occupied 17 selling days, with » dae anil 


offering of 13,100 bales 
export (1,000 bales for 


i} 
| 
ee | 
. aver e 
About ae) Of 0 bal 5s have heen tahen te 
America — while some 75.009 bales are 
held over for future disposal. : 


Prices have fluctuat d very little 
this series. Good merinos opening at about 5 per cent lowe 
than last sales, have sold at about that . 


reduction throug} 
fPougnou 

Medium and faulty sorts did not quite maintain their ceeake 

quot tions, and were at one time 7+ to 10 per cent 8 


lower Duy ng 

the last few days, however. there has been rather a firmer tone 
. if hit 

the shortening of the series by nearly a week hav ny made buyers 


more eager to secure wool for immediate requirements. 


Messra Chas. Balme and Co's sheepskin report is as follows -— 
‘The fourth series of public sales of woolled sheepskins of the 
present year was held on Thu:sday, the quantities catalogued being 
as follow:—New South Wales, 140 bales: Queensland, 63 boler 
Victorian. 1320 bales; South Australian, 1,542 bales West 
Australian, 277 bales ¢ Tasmanian, 185 bales: New Zealand 341 
bales ; Punta Arenas, 96 bales ; Buenos Ayres. 4 bales; total 4 538 
bales. There was an average attendance of buyers. but competi. 
tion was slow and dragging, a larger proportion than usual of the 
quantities catalogued being withdrawn.” 





JUTE, FLAX, AND HEMP TRADE 


The market for Jute is flat, with prospects of the crop more 
satisfactory, and trade in Dundee rather inactive. First Native 
marks, May-June shipment, quoted £11 7s 6d to £11 10s for 
London and Hamburg; new crop about £1 more. The 
business has been small. 

Prices of Flax are firm, but there has not been much business || 
done. Crop reports on the Continent are, so far, adverse, and 
the sowings in Ireland much smaller than usual, 

Manila Hewp rather quiet, but held firmly. Receipts to date of 
latest advices were 295,000 bales since the bx g nning of the year 
Fair, to arrive, quoted £17 108 to £17 158 per ton, distant shipment, 
buyers at the former, 


week's 





FORFIGN AND OOLONIAL PRODUCE MARKETS 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing Lane, Friday 


SUGAR.—There was a more steady market for a few days, with || 
some sales of Beet for the United States. Latterly, however, the 
tone became dull The German Sugar Bill has passed the || 
second reading in Reichs ag An increase of the export || 
bounty is contemplated, with additional duty imposed upon | 
sugar consumed Speculative prices recovered lid to 3d, \ 
and some business done with refiners, but since receded | 


Nothing of interest has transpired in Cane In the absence of | 
public sales a few parcels crystallised West India sold privately, || 
including Trinidad at 148 9d to 16s. Low brown +inds are firm. || 
The visible supply of sugar for Europe and America 1s 2,174,700 i} 
tons, against 2,509,200 tons last year and 1,675,000 tons at same |) 
date in 1894. Cuba receipts continue light by contrast with the 
previous season. ‘There has been rather more inquiry for refined, 
including Foreign. 


Closing Prices of Sugar 


1896 1895. ir | 1898, 

Tons, Tons, Tons Tons. 

Cane Jaggery, per cwt, gg 7 79 ROK! 18 

Crystallised West India.. 14, 17 120 150 40166 . 199216 

Keet, 88% f.o.b 12,14 10 44 11/74 17 104180 

Fine French loaves,f.o.b, 15/8 156 1438 160 21/6 220 
Java afloat, No. 15 to 16 146 149 120 140 14/8 199 1] 
Tate's cubes, No. 1 sv 163 : 190 - 230 | 
Jaggery._ There have not been any further sales effected } 
1} 


Beet Sugar, after fluctuations, is now quiet, closing lower. 


The Produce Clearing-House Quotations at this Afternoon’s Call wert— 
May. June. July Aug. Sept. Oct.-Dee 

12/14 .. 22/23 .. 12/dg.. 126 .. 1263.. 19 
The passing of the German Sugar Bill may affect the market. | 
There is at present a good supply in Hamburg. | 
Refined has met a moderate demand at last week's rates including | 
cubes and pieces. Yellow crystals sell a 14s to i4s Od, as ’ 
quality. Foreign goods remain unsettled. French crystals No. | 
J 


88 per cent. fo.b.,per owt 


sold at 138 8jd per ewt, c.f. and i, Russia crystals shipment, 
128 6d to 128 7+d per ewt. 

RUM continues to sell slowly. Since last Friday the “~ 
reported business has been 70 puncheons Vemerara, price 8° 
given. i| 


Bales Bales COCOA has been unsettled, with full supplies of West [ndia. At || 
New South Wales 76,977 60,735 Tuesday's public sales 2,743 bags Trinidad went rather lower, and 
| Queensland . 34.140 31.840 about one-‘hird part sold, including superior, 63s to 60s ; middling 
Vietoria sedb aa 44 808 33.415 to fine, 458 to 61s. 3,409 bags Grensda met a steady dement, m 
Bouth Australia iwi” 22,214 16,621 in some cases, easier rates, ranging from 42s to 468; fine hae = 
W est Australia aa 6 580 6.582 47s. Small parcels other kinds at 28s to 488 Of 2,047 ry 
| Tasmania <n PEs 7.816 7.396 Ceylon a fair proportion found buyers at irregular rates, “A bd 
New Zealand... 51,585 49 590 full valuations for the better kinds. including good to fine, at as 
Cape and Natal oa 2'490 10.843 to 628: a few favourite marks, 708 6d low to middling ‘Oo 
Falkland Islands and Punta Arena 5,617 5,617 51s, and inferior in proportion. Foreign remains dull, and 1,27 
| panaiiaen wigneibens bags various kinds, by auction, were bought in ting for || 
262,227 222,619 COFFEE -—Late high prices are not maintained, excep eam i| 
Old Stok oo. 171500 the fine qualities available, and the tone of the eg Compeay | 
uiet. Brazil remains dull. ‘he Netherlands rac! i 
| RIED ieiubitelneniiniantina 279,727 saneunee for sale at Rotterdam on the 10th inst, 24,900 bags /av® \ 
niente — <<< 
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good ordinary being valued at 5léc. At auction here a few lots 
Ceylon brought 107s to 112s for good to rather bold colory. 2,248 
bags Fast India, included Coorg : small, 89s to 928: medium sizes, 
92¢ to 988; bold, 100s to 1078; Naidoobatum, 908 6d to 98s ; bold, 


101s to 105s; Neilgherry, sma'l, 845 to 878; grey to middling 


THE EC 


89s to 958 6d; bold, 96s to 103s 6d; Wynaad, 89s to 94s: bold, 
958 6d to 1938 €d. 8,005 bags Forign partly sold: Guati 
mala, (3s '0 998 6d; fine, 100s to 102s 6d; foxy Salvador, 81s to 


85a: Venezuela, 978; ( osta Rica low and mixed, 80s to 85s 

ordinary to fine ordinary 85. 6d to 89s; low middling to good, 1s 

to 908: fine, 10leto 1(38 6d. 121 barrels Jama ca, 70s 6d to 80s 

low mid !ling, 948 6d. 133 bags Santos sold “ without reserve,” at 

628 to 71 6d. 

Imports and Deliveries of Onffee in London from the commencement of the year 
to May 11, with Stocks on hand. 


186, 1895 1894 1809 
Tona. Tons. Tons, Tone, 
Imported WTTTTT TTT 16 870 20,700 19,900 21,40 
Delivered, home us@ .... ....05. 5,590 6,860 6.240 5,340 
a @s port oucden 7,720 7,870 10,930 6,90 
Stock ee ee 18,050 11,150 15,180 
Mid Ceylon sailke bane somal owt 98/ 102 100/ 108/ .. 108/ LOS/ . .104/ 107 
Closing Prices at this Afternoon’s Call 
May. Jun Jualy, Sept. Oct. Deo 
Fair Channel! Rio 683 .. — .. SAD 54/6 _ 519 
Receipte at the Brazil ports from July 1, 1895. to date 

1895-6 191-5 1898-4, 1892-3. 

Bags are 4,918 000 6,212,000 8,935,000 5,770,000 
TEA.— The Hankow market for new season's ‘ea has opened with 


smal! settlements at lower rates, and the crop reported damaged by 
rain. Here the business is chiefly in black leaf Conyou, at 
did to 9d, the low values attracting attention. Red leafs are 
unchanged. At auction, the latter sold from 3d to 4d. Supplies of 
Indian have been unusually light, and the common grades are 
firmer. The catalogues gave a total of 8935 packages. In the 
Proiuee Clearing House July quoted 8 14-16d; August, 8 12-16d 
1,740 packages Java range! from 44dto 7id. Ceylon went rather 
dearer, the quantity by auction amounting to 21 241 packages, and 
the average 84d per lb, against the same last year. 


RICE is firm. The sales include a steamer cargo of 5,00) ton 
Bassein, May, at 58 6d, for Bremen. One of 3,600 tons Moulmein 
May, at 5s 9d, open charter. One of 5,120 tons Necrancie, at 58 3d 
for Antwerp. One of 4,700 tons Rangoon, May, at 5s 8}d, open 
charter 


SAGO.—The market ir dull. 927 bags, by auction, yesterday, were 
chiefly bought in. A few sold: fine small, lls; large, 10s 6d 
per cwt 


TAPIOCA has met a limited demand. 
bags Singapore flake were bought in, at jd to Ig¢d. 
Penang were taken in. 1,187 bags pearl part sold 
9s 6d; medium, 9s 3d per ewt. 


BLACK PEPPER continues very low in price. For arrival, about 
200 tons Singapore sold, at 2;,d to 25d, and 2)d, July-September 
shipment. 859 bags Singapore, by auction, included part good 

without reserve,” at 24dto2%d Some good at 25d, usual con- 
ditions 204 bays other kinds chiefly bought in. 

WHITE PEPPER. 


Penang near, at 3d. 257 bags, by auction, were chiefly bought in 


& few Penang selling, at 3d. 30 cases bold Singapore taken in 


at Sid 


NUTMEGS have been inactive, and little done by private contract 
36 cases Penang at auction, were taken in. 
India sold, including bold at 28 3d to 28 9d per Ib 


MACE ie dull, and the sales small. 47 cases Penang were taken 








At the weekly sales 813 
690 bags 
seed, 88 9d to 


There has been little done, to arrive, including 


118 packages West 


635 


in. 35 packages West India brought 1s 2d to 1s 74; broken, 11d 
to ls ld 


CLOVES..-The market ix dull. with a large 
and for June-August 24d per Ib accepted. 
were bought in 


GINGER..—-There has not been much demand for Cochin At 
the wee! ly sales 135 cases were mostly bought in A few lots sold 
at lower gates: native cut, 49a: bold cut, 65s. 457 bags African 
were taken in, at 20s to 25s Of 240 bags 15 cases limed Japan, 
a few bags sold at 19s 6d. 96) barrels Jamaica chiefly found 
buvers at irregular rates, from 608 to 95s; fine, 101s to 1068: one 
barrel, 121s per cwt. 


PIMENTO has been slow. 471 bags, by auction, were principally 
taken in, a few selling at 2}d to 2)d per Ib 

FRUIT. —There 
market, which 


“ 


ONOMIST. 


stock of Zanzibar, 
461 bales, by auction, 
49 cases Penang and Java kind withdrawn 


is not any feature of interest to notice in the 
remains quiet. Valencia raisins sold by auction, 
without reserve,” at low and irregular rates, including old at 11s 
to 16s. Sultanas firm. In currants the sales have been small 


NITRATE SODA.—Since last Friday quotations on 
to arrive are unchanged. In Liverpool the 
Cargoes 7a 10d near, 8s 14d distant. 


INDIA-RUBBER.— Prices of fine are getting higher, as supp!y does 
not keep pace with the increasing requirements, and a great deal 
sold. Para, 38 7d to 38 7)d per th. 


SHELLAC.--There have been few speculative contracts made, 
and second orange. to arrive, offers on easier terms. 459 cases, 
by auction on Tuesday, included a few second orange, at 88s to 
95s. The market is now inactive. AC garnet on the spot 87s, 

INDIGO. Crop prospects of Bengal are rot encouraging, the 
rain being partial, and the market firm, but Karpahe rather weaker 

DRYSALTERY GOODS.--The market for gambier is quiet. 500 
bales sold by auction, “ without reserve,” at 168 61 to 168 9d, being 
rather lower. 331 tons cutch sold “ without reserve,” at 168 9d to 
228 ; fine tablets, 288 6d to 29s. Small sales of turmeric at previous 
rates 

CHEMICALS Prices are stationary, with quiet steady markets 
generally. Sales of German qu'nine at le O\d to le Ojd per ounce 
Cream Tartar is easier to buy 


METALS.—A better tone pervades the market. Tin is rather 
dearer, partly on the expectation of decreased production 
deal of Straits have sold at 
Three months quoted ¢€0 10s 


the spot and 
market is steady 


\ good 
£59 7s 6d to £59 17s 6d, for cash 

Banea, 364 fi Io day the market 
is steady lin pl ites firm Copper is higher, with sales of about 
6.500 tons, G.M.B., at £45 108 to £46 5s cash Lhree months 
quoted £46 7a 6d to £46 10s Engli h firmer. There has not been any 
‘feature of special interest in the market generally Pig-iron in 
Glasgow has ceeovered about 8d from the late lowest point, and is 
now weaker (Juicksilver remains without alterat on Soft 
Foreign lead offers ac £11 1s 3d. Spelter closes with buyers at 
£16 17s 6 | 

PETROLEUM OIL dull, at last week's rates. American, 5jd 
Russian, 5 4d per 8 and 8; ibs. Arrivals about 54,000 barrels 


TURPENTINE.—American, 2ls 3d 
to 20s. Deliveries are good, 

LINSEED. - Prices of Caleutta are easier on the week, but the 
market now steady, at 33881: toarrive, 338 3dto 338 9d. Bombay 
for the,Continent, June-August shipment, 348 6d to 348 9d; June- 
July, to Hull, 04% 3d; on the spot, 33s 104d to 348. La Plata, per 
sailer, has sold at and about 3ls 6d; per steamer, 30s 9d. The 
supply of secd afloat to the United Kingdom is large 


last six months, 196 10)d 





OILS. There is not any improvement upon the quotations of 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
Div. % Receipts for week 
Revenue 2nd Half, 1805 per ended May 10 Traffic | Cost Aggregate Rec pta this Haif year Aguregate 
Annun b. o per Mile = Total Miles Open 
=] = eo Ss per per this Half year in 
Gr Work Fixed (22 =¥ wane of Galway 45 -$ g, Week Passengers, &<« Gooda, & 
Recpts ing Kx Ch ree 2 (2 = oS ~ 1808 180 Mile | 48 : rer 
penses 2° { “a - —" — 1 1806 ies sue) Inu isu 1906. 1800, 1806 
i é é a ENuLisa. é é é é é é é é é é ‘ é 
bra *.°08 61472 nil nil, Cambrian - 5,231 1s i t ’ i,* i 4 17,54 7 
) Ps mit nil. i furness ” ‘ l Ua ay 0 vu 14, Se ; } 4 is’ iw 
- a. { ; Great Eastern . ou oO “4 ; wo 653. 47 1,306 1, 206,4 1, 1484 1,148 
él 24 2g Great Northern “i AR 4 t mm 64411000, G00) ; v4 1048) 14.45% 1,061 L.o81 
‘ 7 ATS 7 'Great Western " 4] tie + 3 $),050,1,251, 200 Lag, 48 20.4, 14m 27,450 2,51 “ 
- . oll G + ° Lancashire and Yorkshire 2h, 54.6 ded . . . th, Mad se , ‘ “ 1,600, 70 aid | ‘ 
si ide i % 7 London and North-Western Wie ilu. 4 40 0 i “ ee , 1274, LA a) 
“- be iS @#a,sé) 33) 49 (London, Brighton, and 8. Voast WiOS>! 12,005) ses 40,574 , ‘ , 2,406 “4 iets ra 1765 _ 
bo ‘ 04 ‘ 49 ij London and South-Western . 4s, b 210s 10,221 ad ’ oe 1,08 404, 558 PMI AYE 12.5, ! , oe F335, wus 
Suis 425,343 2uv,304) 249 «4§ | London, Chatham and Dover 22,47 575 28,050 i rl ; ; , ‘ 101,00) LOLI, 450,008 455,201) 185g) 18d5 
‘ died m,« « “) %% London Tilbury and Southend 2,708 1, um a,lie , ‘ #8 . . . ti, need - ‘4,74 8 , 70 
. 4 616,40 HH 1) Manchester, Sheftield and Lincoln WH), MA, ASLO) 1 odg bt) oe ‘ 852,720, SIV, 5A Sh89) 36 
. my, 1G 2,185) © * Maryport and Carlisle we 1,915, 1,521 mo 4 w é Aa) wien ‘ig il 
' ing 4 Za Mets opolitan 16,0008) La bid daw ‘ ; {74,34 6 1F 7] 
z ; uo Oo List hi Metrop itan District : yo 7 ; birdy both is 1% 
“ 14 LiMo!) 4 6); Midlenad 2.17 24,8 bes 160 Zz { Mich 6, ') , 0.44 194, fii, ty 5,001, ki 5354 
we as ww,i2) 4) 8%) ~=North Eastern 41,0 bt ibid ai, . 6; oy Oe S4¥, ibs 1 ,6/6,0 o>, 1 am by 524, 98 segs aia 
4.0.1 Wie OF O North London 6, #52 i430) 5 7 404 " ” ili, > 4,051 ivi,eo 61.5 iz i2 
No Staffordshire— iway i852 9,100 | 4,0 , 5 ‘ 6 1 5,0mF 165,144) , : . , ee) ie 
aon om tbs tk x ~~ poems empeaey b+) 1. izi * . 45,063, 20,62) 4908) OOO088 Li) aig 
. N43- 21,50) 7§ | 54 Rhymney ia 4,307) advo d 6,742) THbo Th nh 
t 4 4.4.00) South-Kasterp ‘ i, ths 13.474 O41 is, We +» i His 450,60 220,40 Zine iMH,174) 6.000 ot +i 
2 WAL vee 5 3, Tad Vale 4.5 Li,gow 14,1 4 i i 6 2 + 5 dy, 04 é ju Zio 217,90) Bhi 4i Z1 
824 ve Scotca . 5 
+ SLO 4 Die 4% & ‘Osiedonian* .. : zie2 4’,@02 71,445 6). 443 44 4) aA2i* i 114.245 2A7 ws ER «Oe, HE LO veh “4s rt 
tye 4.000 2idgw 4 & Glasgow an’ South-Western’ 1i,22u 16,384) 2002. 25.54 8) a a7 240 15) 145,074 158,100 Zhi,sos 24i,Te Mi, odd wv 63. 5 ww 
212.9 106,048 87,053 34 Great N. of Scotiand* 4,46 4o 9.4 0 S| 19,274 O1..4 iWU,54 id4 1b 
. OO ibe Tie 6 t Highland? . we 1.765 S974 80 2 2 4x 45,64 ow io ‘2,2 v iti 65,25 bos 4 
we See EMO GZauzi ull ig North British* 26.917 45,000) 71.516 O8,au7 , wie 4g doi Pid 24 i, lee dy 
2 on ikisa ; 
ts ten * Gs i.,406, 6) 64 Belfast and County Dowu 1,610 625, 2,236 2,120 29 2 16,0006 25,064 43,48 11,34 i Sw 7,028, «= 34,841 id Fig 
148.643 1, Bb, 73> 5 ) Belfast and Northern Counties 2,133; 2,925 4,758 4,801) 19 20 | 10,600 1625 7,164 0,75 a ee ee ee 
‘ om ae wh 2 Jublin, Wicklow and Wexford 6,03) 6,554 39 41 | 17,6 9 @ le 84,655; iss i”4 
‘ a —s “at “Mody 8% 66] Great Northern , 7,763 G,425 14,.5); 16,2383 By ) | W,a8s is P2A03> LiGWS 2 BBs 195, 8B Phebe?) 208,73.) oe is; 
D se erie 12,303 & ‘t Great Southern and Western 5,387 a0 17,600) IS,inw Si Ge | Lb Gr ae 141,006 452,28 136,270) 146,701) 874,205 WT até 576 
stats tid =B1,aOe 5 4; Midland Great Western 4,100 140 116) 11,871 Zig 24 | befor bee 6,054 “772 1i3,eue Jib@e 176,601, 194,500, 638 | 7# 


* From February 2. 
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olive, which continue 

seal has sold largely 
been quiet and easier. 

£19; last four months, 
5a more. In Hull, wit 
brown rape easier in pr 
four months, £21 15s 

spot 
feature in the 
at £21 58. c. i. f. 
slow at the quotations 


TOBACCO. Some 


inquiry, 


SUGAR.—The marke 
India, by auction, par 
to 158 3d, 

COFFEE 
alteration in prices, 


Palm remains at £20 
market for 
terms 


The lower classes 


very low. Fish oils the same, New pale | 
for arrival at £21 per tun. Linseed has | 
On the spot, £18 58 to £18 7s 6d; forward, 
£18 178 6d; oilmale from Eaat India seed, 
10ut casks, £17 7s 6d to £17 108 English 
ice, and now +teady, at £21 10s to £22; last 
Crude cotton has declined to £14 on the 
108 for Lagos. There is not any 
cocoa-nut, Ceylon has sold, to arrive, 
but now more demanded Cochin is 


few limited sales of American of the better 
grades have been made, 


but there has been but little general 


attract little or no attention. 


POSTSCRIPT 


tis dull, and 6,886 bags crystallised W est 
tly found buyers at 3d decline, from 14s 6d 


Friday Evening. 


Of 1,06 ) bags Mauritius syrups, a few sold at 11s < 3d 


At auction the reduced supplies went without further 
424 bags East India included Mysore, at 97s 


Commercial Times. —Wace RLY Brice Current, — 





i, 


usly quoted, 
further business to-day, 


to 1098 6d. 981 bags Central American went as previo 
RICE.—There has not been any 
SHELLAC remains quiet. 


TALLOW continues dull. 


Although to day’ 8 publie 
small, prices went easier. 


sale 
Town melted re vs were 


mains at 20s per ewt, 


DRUGS.—Aloes steady. Bark sold at full rates. ¢ amphor 
tinues todecline in value Cardamoms: inferior grades fl 
dearer. Gum benjamin: Siam sold at egein 


much highe 


r prices, 
Rio easier, 


Rhubarb 


Essential oils mostly quiet. Ipecacuanha : 











steady. Musk quiet. Opium firmly held. Senna realised full rates 
LONDON MEAT MARKET 
Per 8 Ibs by the carcase. 
sa ad 
Inferior beef...... err +. 2 4) Prime mutton ............,.. § 2 
Middling ditto .... vsseeeeee 3 8 | Inferior veal..............°°°"" 7 
Prime ditto 4 2 Middling ditto...........0°°°"* 46| 
Inferior mutton .. 3 4 First ditto Raters: 5 0 
Middling ditto 4 8 Pork, First a 36 | 
LONDON POTATO MARKET. 
Per Ton. P | 
Bruce -sevewes 30s Reading Giants eae “ee 
I,ineoln Magnums i 25s to 30s | Main Crops .... 403 | 
Bedford Gitte ...cccccccece 25s to 530s | Sutton’s Abundance.. 40s 























| 
| 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 
LONDON, FaipaY DRUGS—~(Con.) a d s 4d | METALS—B.Oopper & 8 f + Op K—(Con ) : . “ 4 su GAR “Cap enED—("on.) 
, - Oil, Cassia mrib 456 3 0 Eng., Tough p. ton 49 10 60 10 onate Oo ¢ nen crstis 3c 139 609 
ARROW-ROOT—per 2 ds 4. Roleondl pas & 90083 Rest selected 010 6110 | Jungypoor& Comely 0 0 0 0 Russian crystis, cfi. i3 6 3% 
St.Vincentcom.tofn 0 1g 0 Peppermt. Hothks 9 9 0o 0 Sheets 6 0 © O | China—Tsstlee,Bupr 0 0 © 0 | German Granulated j2 #3°13 10 
COCOA ~duty id p.Ib i, rky., fine.. 12 0 12 6 GMB #wi3 0 0 Tsatlee4@6...... 7 4 11 9 | FineFch. cubes,f.o.b 68 oo | 
ee - tala 0 60 0 Rhbrb (China, fr tod 1 0 8 0 | Tron per tun Blue Elepbant.... 10 6 0 ¥» BEBT—Germ anf.o.b i2 3 32 yp | 
sod to Sine ay © os 6 | Senna, Tinneve ly ed 0 1 0 8 Bars, in Wales 626 610 Taysaam Kabing.. 8 0 9 6 | TALLOW—per cwt. » d ea'| 
mia 0 0 4% 0 Other K [1 ogd 0 0 0 O Staff rdshirs Bars 6 © 610 | _Skeing ......... 73 00 Peter hg, y 0 6006 | 
"Good to fine 0 1)? | DYE STUFFS, & Sheets, single 6 716 GOMER. 0 +-+00ce00. ee Australian mutton 8 6 49 6 | 
‘ — ome oa to fine ; 0 Galls, China, perewt 6x 0 » oO s 6 10 615 Tussah .. tenes 10 » 9 lo ee i’ 6 is 6 | 
( = Arie Arib fine t ) 9 | Safflower, Bengal 70 wo il rod 65 610 Re-reeled ...... oo 9 9 Town Oo of | 
> Pera ae pg Mt 4. 0 rurmeric, Bengal 4 9 40 610 Japan 4 6 -. TAPIOCA | 
oatie , Madras ;o 9 doSteclat Mdisbro 0 0 415 | Italn-Raw,fairMilan 14 6 0 0 E Lf = Der ib 
Gambier, block ; he Scotchpigiron.cash 4) 064 © 0 | Organzine-Medintogd!s 6 6 0O ake,fairtotine » 
COFFEE—duty 14d pert! i . is 6 ft ’ . pls by ~ , Mils thrde 16 0 oO Pear! perowt. 8 6 19 4 
Or nema& low mid » we oO) h, good to fine.. 24 0 34 0 Middlesbro pig os ocd =e TAR—S8to khi mp bl 19 _ | 
z + eg th . ‘ DY k Woops “Se ae a Hematite 4 l ; 0 SPICES-Pe ppr bk pIb linterna! pbi is 6D 06 
Liber 2 : ) 9 | Brazil perton 0 ( 0 0 | Lead—Eng.,pigp.ton il 6 0 8 | Pevang ... 0 24 v 23) TEA d duty 4d per Ib 7 te 
Kast India, plantion. 9: 0 | y | Fustic, Jamaica 410 0 0 Foreign, Bor tts 8 9 Singapore 0 2¢ Y 2)/ Congon, ord. to fair » 4 0 
Mrsore, 1 1 to bold 9 1.8 0 Cuba 0 0 0 0 Quicksilver pr. bottle 6 14 6 15 White . Singapore. = 0 } Medium t y good ) i 
inest mark 116 0 Lima Wood 9 0 9 O | Splitr., Silesian pr ton 16.76 16189 Siam...... 0245646 Fine to finest ' % 9 10 
Hingpr., picked Bally 0 0 Logwood Campeachy 0 0 & 16 Tin, English, ingots 64 0 0 0 Penang .. i ) 0 | Souch ; 9 Ee J | 
Mucha, mixed to tine100 0 o | Honduras s16 89 0 Do do, bars 6 0 0 9 | Pimento .. 0 240 2 Go 0 Fin ‘Pee hy 
Jumea.,low tofn_ord > 0 w O Jamaica 61 0 0 Straits 00 0 ’ °% | Cinnamon—tst¢ Yeyln ow 1 56 Beentd Or ang Pe koe ey, 
Low middg. to fine 92 ) Red Sanders 40 00 Tin plates, per box Do 2nd do .. a wy | Cant » 3 | 
Costa Rimidtofine v4 0 106 0 | Bapan 60990 Coke, L.C., f.0.b 90 9 3 Do 3rd and 4th 0 9 1 1 | Beentad « 7” Canton 0 i i i i] 
Ord.tolow middig. 80 0 9 9 | ELEPHANTS TEETH per owt ae, Sa sheet 19 0 2C 9 | Cassia Lignea unwkd 28 0 30 0 Hyson, com. to fair, 0 406 
Centl, American ove U ft oo b & upwards 0 0 6 0 A 7, Der Con ap - 0 | Cloves—Zavzibar 02h) 2 Good to finest 06; 13 |] 
Good ane ) 106 0 FLAX—New or > Bk + MOL ASS'S W.L,peto 6 0 0 Penang ® 6 0 Gunpowder o*mo? |i 
Foxy descriptions * * { ‘ ‘ ULLS—Fish £ se &£8 Ginger—per cwt Good to finest - > if 
Coban fine , ol Y per ton, ¢.1.f ra ’ Sperm, crade ptun 29 30 0 Cochin eut. 45 vo 72 v | Indian and Cer Eee 19 
Se Riga ZK + 236 0 2 0 Whale i7 0 18 0 th... <9 7 P ee hen 
Brazil, Kio, quay tens Pernau D 4 0 , Do rough 20 37 BV Bkn and Fannin 6 4 yo 7 
Fairtogd. channel 62 & to 0 Petersburg Bejetsky mo 8 a Seal, pale 39 00 Do washed 1 0 0 Good to tine ., 0 7 io 
Commeonutolowfair 62 0 ) FRUIT—New— Cod iv 0 Bengal ys 16 0 37 0 Broken Pekos Oo? of | 
Santos good avige, 6) 0 Currants ....duty 2s » de — — i 70 30 4 — lo 2» 0 2 8 Uo gor ud to finest on 30 
} “ee en . : . 2 dlive panish v 0 Ww ft amaica,low&ord. 57 0 6 oO > e Sour i 
}}; CHEMICALS “i oa Datran mm 4. e. Sicilian 090 0 0 Do mid. to tine 70 0 r 5 0 a De good to fine } . 1 : 
) ti is < v0 4 ‘ in $ | 
Acid itrh per ib is b heey Zan ; ; = ’ Levant 9 ) w : Mace : —perlb 13 2 38 Pekoe 07 8a | 
Nitri 0 3% Dreetnein’ oeneé Mogadore “9 v Nutmegs,goodtofine 2 1 3 2 Uo good to Enest 010 3 6 | 
Uxaii 0 35 gore - Seeds, Linseed, pton is @ 18 7 Smalltomedium 10 2 1 : 
Partaric, English i Ae Trky,p.ct ay pG 2 0 , Rape, refined Eng. 2310 24 90 | Qhillies—perewt fair 20 0 37 9 | T!MBER—Timbers Hew | 
Soreigi : V a a ee ) Brown, Buglish 22 2 0 SPIRITS Rum,aty pp. ea Oi ood Dantzic& 

Alum, lump&gnd pt £5126 £ aencia 0 0 . v Cotton seed, Orude !4 0 alcs wr wal Memel fir. p “iO 9 Thy | 
Aimmeonia, carb., } 2) Selected uv 0 @ 9 Cocoa nut, Ceylon 2156 23 0 commicn, por gas 2 a Pitch Pine Timber “ 0 62 0 
Muriats per tou Az Fite 2 0 4 0 Cochin 16 27 Ww -- > co Capada ao @ 

| : - Fine mark j } 6 ; an 
| Sulphate as 2 ¢ . a 1 ~ ) - ~ Palm (Lagos) 20 10 » 0 Demerara, pro ae: . Cae —~ yel. pine, Irge 75 6 100 
|| Arsenic, lump, powt an = ’ | Lard, American 13 6 34 Leeward [si., prf. 01 iol - — smaill5s 075 0 || 
Powder i ‘ranges, Valselected 14 (¢ io Petroilm. Oil perSibs 0 6A 0 64 #.1., and Mat sritius 0 9 O10 Quebec vak 120 0 50 
|| Ashes, pot per cwb. 22 9 d » Ordinary io 16 9 Oi Cakes, Luad. Eng Brandy, duty 10s Lod per proof gal Baltic oak % 0b | 
Pearl do do 36 0 Lisbn&o.Ubesjch & 06 13 0 per ton » 66 0 No. Vot. 14 8 14 6 Indian teak .. 2 030 0 1 
|| Brimstone, Roll > 6 8b bat per bor 6 6 6 0 American 4i2z204 16 [1838 : is 0 13 2 be ct.lgs.18ftoube 45 Won ° 
|| Bleachi:gpowdrewt 715 8 4 emous,Pairmopbxs 6 0 IY O | Oil Seeds— sedad n° to @ ‘ta « Jeals & Sawn & Prepared vl 
|| Borax Kngi., ref. owt 0 21 6 | : Messina, selected., 1) 0 19 0 Luseed,LaPita,afit 30 9 31 0 | +8t brands hiss - fi il : Norway, Petrs, std £619 75 || 
Cream tartar, latowt 07 s 0 Malaga, halfchests 6 0 oO ¥W Bombay pralélbs 34 0 0 0 in bhds } nm. uous Swedish, good 00 wy \| 
Valomel .. perib 2 8 » | Nuts—Breelona,p.be 15 6 IF 6 Calcutta pral0lbs 33 3 7) Da ieans a6 t . Come Q., - 11 OW II 
GUTTA PCHA—tne i i Isus.. 10 10 2 
Corrasive Bublimate 2 4 0 0 wpe ec 6 Hape,Feroze ptlélb 31 6 0 8 | Gorn spirits pldy pd tt 8 1 9 Russian - 61) BM | 
|} Lodine thi oe 0 ; Genuine 3446 Calcutta, brown 31 6 Oly rita, f.0.b. Exprtn 1 3 1 4 vial = . «ae AF. i} 
| -- “ ev _— ° | » | HEMP—Per ton &£e £8 PLL MBAGO— _ Malt spirits,duty pd i3 6 15 6 again » - pine : - 4 i? o | 
| i! Arian t 11 6 11 9 | 8, Petersbg., clean.. 23.10 0 0 Vey i Hump, prewe lo 0 if ® | German spirits .. » 7) 0 Bf —- 3rd eR 0 18 
| > ec won - v 7g) Manila, fair, on spot 17 5 1776 dala - SALTPETRE— gmeriean sprece.. 1 6 Oe 11 
Sulphate .. per tong9 17 6 10 JUTE, good to fine 1 “0 6 0 rr - ne si alent engal, per cwt > 4 0 0 Pitch Pine Fianks 10 10 (3 0 | 
: i Low to fair > ow Oo istrallan ‘a English, refined .. 21 6 22 0 : ft 3 4 P i} 
Precipitate perib 3 0 , ® | Coir Yarn, gd.tofine 16 0 8 0 Friesiand irsh, ine 69 0 70 Nitrate of Si da (10h 8 3} 2 manana au t. Sin ie 0 a 
Bal a per 7 . ‘ > minon to fair o é 1“ 0 Jersey . Oo 0 a) SHELLS~M.-o-P per cw t _~ ey — € 3 + 
Sal-Atimoniac prow , a HIDES.Ox&Cow ' ' Norwandy si zy Manila............£5 2645 1 ve pih \é z 
Poda Bicarb., per t ) i none ipaaM mom Danish 538 09 SSO Maccassar .... £6 0 £7 0 rOBACCO— 
Aikal, oz. pets 16 3 "B. Gr: ie .. ) 7 Sritthyroliadosibs lL 6 13 6 dydney £610 £8 0 duty 392d perib » @ 2 4 |] 
al kh ~) » i £57 . 3 hee =e "T 4 - Baconsngd.—Wtrird 55 vu 62 ¥ W. Australian. ‘8 0 £7 1S Ohio, per Ib bond .. 0 @ 01 
| nro eee: fa oe prone : 03 . Limerick ov wo 0 Bow bay reseeee £4230 £416 | Virginia leaf........ 6 4 | | 
fol sricad White, Owl 2 ay . 4 Cork ny ft 
“ 0 B.A. & M.V 04 a or > w 8 SUGAK—per cwt =- stript.... 0o4¢i8 | 
biown * is ‘ i. I > 3 - : Continental 6ue0 #0 0 Brit.W. Ludia,syrups .0 6 13 0 Kentucky leaf .... > 2m 0: 
ge “ — : ~ we ur { hin a 0 y » ¢ Hams, York ., vw UY lis 0 Crystallised Wo 6 - atript .. 034 9 df 
‘ dis and Bo \ . } ) be ton 
} an vial s 6 ) Zanzibar .. 0 34 6 iris ah ; 1 v "we 0 | Porto Rico, Grocery 3 0 Lb 6 Negrobe ad—di ity46 9868 | 
1} : Kast India ) . a Lard terfrd and Mauritiuscrystallied 9 » © 0 | Qolumbian leaf: | 
| Do bulk : | R) . , Mi: 4 a Limerick bladder 6 « v OF} = Grainy 00 00 duty 3s éd'prib o iy 
French t »¥ oes auritius oo 3 Cork & Belfast do 64 6 60 0 Syrupe 9 6 1: 6 | Gavenna ite $60 ii 
| re mey, ei A. ‘ a M ‘ ; a aacar .. 2460 «33 . f i & keg, lrish 4 6 54 6 Queensland syrup: 00 00 Cigars, bnd. daty Se 6 0 6 0 || 
Sulphate Copper pth so ¢ , b, ‘ Por mer & Cana 26 ’ , : } 
[| _ dime cut in © © 0 | HOPS, English powt £1 1) £5 5 dian, per bi vv vo Hamm po pam 00 ° ° TURPNTINE,pews ut 3 0 8 
| bulphur flour . et ¥ © INDIA-RU BBER—per Ib Heef—Awer. & Cana. Native brown 90 e383 WOOL—Gaai lish—per p& of a4 |b | 
| Vermilion, Kung. pib 2 ¢ ’ © | Bouth American fine 3 7 38 7 dian, per t« /v Uv U | Madras, native...... 0» 0 0 | Fleeces 8. Dn. hggsé9 10 ail | 
}} GO HiNbaAL ° 2 4 Mozambique . 1 0 @% 3 | Cheese Kadam nw mik ‘6 0) 0 ‘agger Jane Bleu. Half-bred hoggs 9 0 rar } 
| a Gang ~ aur . INDIGO — per lo— — . 4 . -y 0 mauila, tiv ilo Mey! 0v00 s ait wetbers H - oi i 
| adras, good Nrthrn + Av vu . oudea pew........ v 09000 ent fleeces .... 
j consuming kinds srics 
| UALS Bengal, good to ine # 6 4 8 | amen nL poets +4 Z ~ ; Siam & © his ‘white 9 0 0 0 Bth Powe ove 06a? 
| Be el, per lon is Vv wt @ id. to good mid 4 3 4 6 rs » ” rie, ‘ a Low to goud yellow ov 0 0 = a ou ¢ 
@ Low to § sdory 3 0 4 : erby Gouda . oe ¢ @ Lowtogood brown 0 0 06 0 Leicester do .... 10 ee 
— jv uv - ’ - . 
Rios "' Madras ve lure . 21 3100 BICE-Rangvvn stmt mm 6 Java,greyand white 0 0 @ 4 | Cotonial—per Ib r 026 
1| Geek peed to Manat < SS S| “Bleae -. 0100 3 8 open chiz..powt & 7p Sit Syrups .......... 9 s' 8 rae pom aaamelen ee Ie 
ape, good to fue 4 08 vs 6 Mouimein ...... 68 bk Natal Syrups .... 9 | Bcoured good 6 
|| Aniseed, China, star % © y y | Kurpah, good to fine 19 38 6 | iagsein voseseeee 6 6 & 18) Kgyptn. crystallized 9 0 0 | Becoured average , ee i 
rn we per ib 8 6 uw w Ordinarytogd mid 1 0 @ 8 Necrancie .... bu 8 4) Laceall 90 1 6 Greasy avr to (air ° 4 0 "y | 
apiv 18 a3 cATHER—pe ield Siaw,cf.&i.. 0 0 0 0 ; 4 8 id. avr. ie 
l| aay ee oo 0 trop Lilacs Bs tb oho: 4 pei genet 8: moO 6 3 we Saba, Oouirifugai ‘° ° " ° Gres asy average aro OT ; ne | 
&o. re aod, CnO 6 4 © | Rnglish butter 24 i2a4 Fine .. i-th Fr. togd Muscovdo h oo 8. Aus., Gray avr. 0 i” i 
{| x? @ Rei © v 9 do 2% 4 1 4 10 | BAGO—Peari,pcwi 8 6 11 O | Repinee—London N.2.—Seoured avs. } © 8 i} 
| Senue phor, Japat prei.o ou 115 © | Borgn. butts 16 3s 13.4 Bago flour(best) .. ro%?7g Titiers . oe ae Greasy average 0 : m) ie) 
| Gabtiers ro ba + «a : eid by 28 G0) {3 32 SHELLAC—per cwt | Cubes, No.}...... 18 0 0 © | Gape—sered. sup. .. omo8 i} 
Castor oil aecceie 4 fy 2 % | CapeAusac.1435 1 -@ 0 | Orange, good to fine 0 110 9 > De B6.8-s..4. v0 v0 Picece average... 0 af 9 
| Gun benjmn, dun, He 0 | Call Bins 30 36 .. 2 Second. .-......... 95 0 92 0 | Granulated 63 6 3 Greasy average ¢ 3 
7; ee ~~ al ad» 40 76 ti 2 8 | @armet, AC ...... 83 9 87 O | Crystals .......... 16 3 16 9 | Netri—Scourd sv) 0 ae 
one = _ E+ opt 730 0 | do “0 13 -o 186 | Button,sorts,gdtofc 90 0106 0 | pieces... \ 0 16 3 Gieasy averaxe. 
| Kewrle rou ‘wo 4 ° i Dressing Hides on 1 § | . Low to medium. 66 6 8 0 Treacle 12 6 Crossbreds —urey. 010 OM, 
cece a " . i 
1] tnecaeuan ; Bhnved Hides ...... usi 4 § | Sticklac, Siam..... 69 6 0 0 | Crusagv—to, b ‘in ‘Holland Vic. good te supr owt 
1; 3 -. * §. 8 ©} Horse Hides, English 011 1 3 | SILK— Super 16.15 0 @ New Zealand ine 0 ou. 
|] Balen, good ou 280 Kips Borlish, ib yor, ; —  Mediaw 0 
Musk Touguin, ‘p 08 60 0m] 6 | * oe Ow 14 i Beugal—Surdah » Ib 10 0. Ww -- Austrian... is 3 it 6 O« oe of 
dia... 0 @ 1 8 | Cossimbusa .,.... 9 » oO | French Loaves, £.0.b. 3 090 ~ varee.. i 
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ce on Stock Markets Price Current. 
. BRITISH FUNDS, &e. CORPORATION SO —~ Son, FOREIGN STOCKS, &e.—C 
| Dividend | aiie Cosine z| : » &¢.—Von, FOREIGN STOCKS, &¢c.—Cor 
| Due | . ces. is, | | oT 
ae - 3 pivi- [od | Next: Divi. | Fu! e 3 “4 
‘Tonsols 2 % until 1908, ‘es Name 2 Prene dends (88 {-- , (Glows! goods Be B. } 
i EI] Name: Prices. a5. Name, 
| Quarverly..| then 24 %, red. 1923 ../1129 19817 Due. 5m | Ing. | due sn, % 
|~ po ..| Do for Acct June 1 ../'1%§ '27)—! ira | z 5 
mr f red. = eecceesee 03 7! (City of Winni Debe. % eee ee Sn a | 
d. 1906 .....+++- we br} mtures|1914/110 13/4 = 3 x | 
3 Local a Stk. 191s 113} 1s] Mayet oluen (Nfs Bd. Gtd. 1925 114 14g = 3 ? on —— ~~, 1 [Ape. Met. . ‘Aust, Gold 4 02 4 
|| ped. Ang. |Annte. teoa{Red bea Ted  10bla ler bh hra. ~~ Warhour Bd. | 1929)123 25 wily «, ~ P,orD.| Do tetra! Ln a “ van Nov. .. Heigian 1874.. 8 63 o! 
| Mar. Sept Exchauer Bills, Sep. sd 3s Melbe orks Debs 1921/1609 1) Jiy. 2 ad June.! Do 1886-7.. $ an. Jaly DatchOrts.ex. 
| gaoe ..| Do Dec., 1%. ...++2- BE ad ispit | Do urne tard. Trust Loan iet|8 16 (Qrtrly. 3.5) rDwg, Fundg. bongs | Quarterly Ro oi 4 
1 Oct, |CanadaGev. Inter- | wcuyett tee iG gai Gol . . arte ve rench Maptens tor 4 
| Bot ost: Joanna Tater) BE og ax | DQTrgmnate Hraah on tnd 1k i su ip, Soe pam Ayren Wie | Ante <> | 1: er mat | 
April Mct..| Do Bonds 1910.. f$=/ 16 2 |r2)) New Plymouth Harb. sra- 20} O13 and Dges! rl oe jee K ermantiap Ln a) $i 
Apri! Oct. | Do Bonds 1913../’ SEli 21 lew 4a mouth Harb, urd. ./1900/:9 11 | Qrtrly | 88 P.orD. bonito Gete 73 ae. July; .. |. | Dotse-t..../ 989 | 
Mar. Sept. Egypt. Govt. Gtd. 37%... 108 30 y (Ex. 49 1d)..../1901/110 16 L 87 an. July Pur’ [talian, ex, 26f 4) 8 8 
Jon, Ju .. \Manritius 3 % Btock hed tht at tn oC . 00 hes: -+-/1896) .. .. [JneDec| 2 (P.orD. pee yee al i : = Jan. July .. Prassian Con. 4 bh 5 ~, 
|| Feb. Aug. Turkish Gtd. 4% 1866. [13 16 Be teers oard Reg. ..| * | 77 §2 |Apl Oct; 1 P.orD.| Do 1888 all 72 8: oreo °° Do. 18/1... 3 | 9410" 
April Oct. .| Bank of England Stoch| 34 38 lOeage Beart eno -|1919} 30 4. | Ap. Oct PorD. Do Bds. iad 4 | 734 4 » et net U.S. Fund i¢ 74 tO 13 
Quarterly. .| IndiaStock 34), red. 193)}:21 thls | Do tas) yard, I8TT.. ot © |MarSep) PurorDwg Do W. of Minas co aa Do Eng Sepa ite a2 
Do : Do Stock 8 red voes| 14 34h) | 4 ST pecescienet 1921 1s Oo} Railway .. 6 sth 9} uly Virgivts Fu. id | 
Hee | + fy ‘ vars" 7 Abert él 3 | Do Con Bonds sabe thle i930 a4 4 Fb. Aug P.orlD Vo [886 SeripS 64} 6} Coup Bonds 62 6 
|| Feb, Aug. Isle of Man 34 7% Debs. | «5 7 |» |Port Elizabeth Waterworks") * |118 2: etriy.| 1 |P.orD, BuenosAyres, | 
| CORPORATION STOCKS |Port Louis ..... wie 7 i314 1882 & 1886 6 6 36 38 | RAILWAYS, 
|| ' |3t Louis City ss... 2.2: ata see of ~~ 1 "Sept. | Do 1883 ....6 3638 | Onprmaar 8 
(United Kingdom } 5 Timaru Harbour Board Debs. i9i4|i(7 | Aue Nov. Bulgartan,'4$6 9°} $4 ARY SHARES anD Stoox 
|| Preest) SonDe, LOANS, AND | 8 ree etree »|Hgng|iey o ita siz.) t | Nov, | Dob. Mt Bde @ | se) ot) Some Olona. 
)-— TRUSTS. Cloang|* Westport (N.Z.) Harbour Ba. i026 112 14 |Ta. Jiy. De De 1 ‘f $3 Bs oe an Price: 
% | Prices * Subject to Drawings, fe. Jiy PorD | Do 1887 .... 45, 9! rT 4 pcan ieee Tx ne 
———_ ———__ |---- . Jily "Mar. Do Gold 80 42) £2 94 631,6%7 B 
16,961, 63+ Metrop, Con., 1920" .... 34/127 é COLONIAL & PROVIN ~~ — : 29 S27 Barry. ....... — 
10,800,000, Do 3% Btock* Te. i iD — CIAL a Jiy P Do i898 ....6 101 3 | 249,713] wo Pref. Ord. ria areca “ + 
6,700,000, Do 1920-49"... ..0+6 « Bh) L 64 6 T SECURITIES, |'*. Jy) SUrorDwe Do ws...... 44, Ot 63 $49,7:3) Do Vel. Ord. ...2..00. re 
|| "$86,200 Com. of Sewers (City... Present | a” >. t| o- oe Do 1895 Scrip4} 90 oa 6,485,47! Osiedouin Wume, . . m6! 
| of London), 1906..".... 84|104 ¢ |Amount | Dividend | — lon ay Nv «e. ee OhineseSilvr | 8.1 1,600, Do Pref, Con. Ord... | 90 , 
1,978,900/Cor. of Ln. Bde. 06-8"... st 10 3 - ) oo | — | Prices ne Dec Ba a ye oF $408,088 Da Del on weet i zi | 
907,000} Bonds, 1912" ...-...... 3/103 6 <“y ort | 02 0 Def. Ord. No. t ims fi 
| . ? a a Loan, 1905. 6 198 9 271,40 ‘Cent. Lond, 8) ee | 
4; 000) , 5 ¢ 8 s ’ at ‘ 
{| 2,400,000] m Vnahane: Cory iid s 8 A. 9Cv, 84 - & July! Brit. Ook. Ins. % an i 79 Done gnce'79 Colmbian 7349 17 wv 630,007 0 ity and ‘io dey cH gy aves” 
| 1,910,981! Ds do, 19477. . .. 3 \1'6: 61] 104,506 Ja. & July| Brit. LTS. | AX pMyoi t | *Oct, Cordova, Prv, 46x, 266 Vorn wall Minera s ° ae | 
| 600,000 | Bradfora, 1964" eh Fc 3 1113 15 | 600,000 Ap. & Oct. 0 I | ; of, red. 1010 31 33 | 8,240,790 Kast London Cons.... | 
||, S88M82 Brigtn Cor. Red. 1046"... 95/425 27 age a > ~ 6 tit a in Ky 1 |*Jane| Do Bonds... | 2232 | 2,642,000 Furness, Con. Ord... . | 7% ? 
}| 1,702,012) Bristo! Corp Deb.Bth.... 34.13" 3s 1,454.20 My&® Nov | Do 1904 aad | aiear ~ iH ; 1898 ‘De aRien °4 A 6 oo 3 one, 020 Glasgow &8.W.Ord Gone 13) 32 | 
1,196,100 Cardiff Btock, «#35*...... 841/23 25 |',0 6,800 My & Nov | Do Inc Sth 4| 07 :2 | May Nv 1898 I one 6 | 9632 18,672,860 Great Eastern Ord... pets 
| $76, 0'Cheltenbam, 197i* ...... 81110 2 |4467 562. Ja. & July! Do Red. 1010 6 | 13 is ay Nv .. ee E iad torNew Ex 2s dj satis = _— a = of > tiand 1412 
474i Croydon ¢ orp. Tred, * ee Sh 137 30 | 5,016 614 Ja. & July! D .. 5 henge tye, i - rea ther Prf. Con, 2) 
600,000 | Lerby, 1W2070 0"... ..0.eee 3 (104 04) 449,700 Jne.& es | Do toes. 3080 4 113 15] 4a ay - p'd Egypt Un fd 4 1025 3 | 6,742,204) Do Deferred .. . ‘ wok 
1} 3,065,286 Dublin Red. 100 ae Fe 22/114 is | a909-34 “ 108 1 er Get ul y "85 DoGov.Pref 34 100§ Ma 1,169, 276) Do As Areev. ao diy. bt 51 
479,40 | Hudderstield, 1934* 3 lic 10 |4,6°0,300\Jnc.& Dec.| Dodolnac.Bk $4109 1 P Dee! P. Do Ing. Stk. 8)! Glo | 1,169,275) Do BY until6y ia pd BF 413 95 
600,00 /Hiull Cor, Sth., 1043"... 84136 40 | 698.300 Ja. & July, DoRd.1910-36 4 43 15 a Dec) Par orDwe DoStateDom 4 106 6 | 22,586,16" Great Westn., Con. Ord. 7! 72 
2,202, 06( pages Corp. Sn -1087.... 4 128 31 |3,°31,700 Ja. & July) Do Insc. red ’ ne a } Do Daira....4 Mi 2 9,295,383 Highland, Ord Qon, ....:1.2 64 | 
1,066,644) 84118 30 1910-36 ed., 4.3.5 a. Jly. : Dec, EntreRioa, 866 !6°5 $,285 O17 ifull, Barnsley, &c, Sha. 9* is 
1 296,403 ae w4 Red. Sck* shi:a. 22 (4,078,029: Ja. & Iniy! Pray es soae, § [1053 Ha hig fg Dec. | Do 1888 ....6 1636 | 16,740,995 Lancashire & Yorks, Con, )42 44% 
ate Do 19iv-46 . wee SULT OB |'-261,400 Apr.& Oct | Oapelwoo1%d 4 houlin: ly.| F orDwg, Do Fe dg. Lav. . 4 34 aT ye 8° Lood., Brighton,&c. Ord, +9. 93 
|| 6,696,717 Liverpool Corp. Bth*.... 3414° 45 | 653,300 Jne & Dec.) Do 1879 wrty te ig [ie diy.) Pur ordwg| DoC ofParaz ms % 8 2,567,160/ Do Phy Direcy nodiv.) gol 4 
|| 3:776,136| Manchester Corp. ....-. 41165 69 | 466,400 Jue & Dec | Do 18st... sinee Ole Sie) | | Dee Sree, oe 3123 | 9,687,190' Do DEL antiidxis p iPr h).73t 9 
I! P0000 | Ta Cone Red. i628... 3 110 12 | 687,200 Jre& Dee | Do peessceee Oe ai eh ee Dee. Do 18%4 .... s st 33 | 393,305, Do Con, Rights Certs. 26 a7} 
|| S)L27,076| Do Red., 141% ....00.- Se ty | setrerb Juem Dos | Do lace 083 ¢ (ta az [IO ** | acy, | Bo Renee S| Siar | 40,98 sleel Loud. @N.Westera,Gons 968 72 | 
| 800,000 Middlesbrough® ........ $2108 10 |5,709,4°6 Jne& Dec.) Dolns Stk 's3 4 120 22} ‘“ j eo P Nov, | Do #(P.Lar)$ | 3) 33 | 40,981,606 Loud &N Westera,Cons. \96$ 1} 
|| B88, eat Howensti, red., 1986" ,, 89.256 27 | 4,007,666 Apr.& Oct.) Dot% Ona. Ine.4 !17_i9 ®. Jiy.| Purjorlwg| Do Monoply, 4 | 35 34 | 0:67 666 Lond.& 5.-Western.Cous. 209 1\t 
Svs, x do Irredeemiabie® 84.152 35 15,164,27¢ Jan &Jul Do Con. I 11daiea! irtrly. | Pur orDwg! Do Fdg. 93.. 6) 25 34 | 1,456,860, Do Pret. Oon, Ord, .. 4 47 | 
8, 060,000 *. ttingham Corp Sik * 3 (118 20] 13,100 May&Nov. 0 ea wee rat rT 241 - Jly. Dec, Guatemala ..¢ | 34 36 | 1,955,859) Do Def. Gon, | Se 
46,01 Plymouth Red. 1842",... $134 26 |'.076,100 Feb. & Aug| Do Inscribed 4 |121 23 aH 1sv6 Hawatian .. {lit 5 | 1,388,360! Lond., Tilbury, &c. Oona) 3 31 
| 704,000 Portsmouth Corp. wai" $4 114 8 [4 400,000 May & Nov; Do Inscribed 3 101 7 a. Jy. n'ne Hungarian - |} 2,023 675 Man, yShet., ‘Line, Ord,| 53 03 
|} 486.710) Keading Oorp. 8tk.*.... 3/129 1 121.400 Mar& Sept Fijian Gv. beb 44 10C 5 : Gold Rents ¢ 103 4 | 2.254 iv) Do Pf Df ree. ao Aly. $3 84 
| $66,¢7) \Nhetheld 1om-36, Red... 34.114 17 |1,(85,241 Keb, & Aug Jamaica I >? 123 35 Ja. Sly.) .. |*1 Apt Hungary, 1895 | 820t0 2.274,49), Do Dt Lantilé ZispaPt}) af af |} 
| $961,240) Do... .... eee aie ’ 3 111 13 | $46,700 Ja. a July Manitobs, a0 8 i ‘ TH tetas A | P.orb oe weewed ter oe Do Londen Exten. ..../ 61 62! 
| 30,210 S'thampi'n Gorp.iddb.... 341106 * | $80,749 Feb, Aug. | Mauri 7 giz? 36 ° S61. ....-.. 7,040 Mersey, Cully pad, 60..| Loa 
f} 00,00 Ktockton, tet aiechens sits 9 | 168,700! Mare Bet a... _— a 22 96 [te su] oo | epee Do Irrig ids 102 | 6,981,890 Metrovolitan Cons .....\208 3 
1} 887,200 Kiocktow Corp , 1008. 435113 16 | BE2,451 May&Nov.| Do Cons. [ 18 2a)” diy.) Dec. Do 1862 Ma- 2,640,016 DoSurplus Land Sok... gl vt 
| 000,000 Nwaneea © orp. Ktk..* -*" gh 137 4 [5,086,444 Apr.& Oct.) Do nee 4 123 22 loa Jy! 3 on rema. Rail. 6 | 86 9° 2,260,000 Metropolitan Diat, Ord. 3) 
$62.40 West Ham, 1049"........ 3h 113 16 [371.91 Jne. & Dec.| Do Inscribed 3) 13 ® | Qreriy’ Apr. Japan, 1878... 7 |104 8 | 84,:66 671 Midland, Consol. Ord, ../10%4 4 
136,000! oo ty4d" ....-.eeececes 3 108 7} 660.0 Jan. & July Nwindind,:04:3§ 9 £ [jay y ad inn gy mg 88..6 915 5 Oe ene North British oe oret. vie a 
i] ee mermonth Kents, os 8 103 ° R= Sen & July) Roy iv)3-38 4 1.0 12 — alias ~ Natl Rail | By mod N ee eee ‘Sousoie’ | wen? 
i} ’ igan Corp, red., 1921".. 3 (07 .U an, &Jiy. New Ss. Wale : * ae be ~ ati J0n80 . eo 
|| 461,000 Windsor Gur.red. 1918 ..B 04h 4 1506 to 108 6 110 12 Lepec ...... 6 | 85 88 | 220,400 North London, Guns.....(2h» i 
800,630 Wolvertmptn Corp*.... 34)11b 2 |, 252,000 Je. &July| Dow%drawge 6 101 3 Ine Dec} 5: |. = ne ie Cur, 6) 26.45] 8,280,140 North Stafford., Ocn.. ‘ia 92 
908,80 York, 16-41 ......eeeees 3/107 8 neta reede. & Juiy| Do 1903-10 .. 4 106 12 grt ml nel Gear aa oat ‘| 2,003, 370 i apes i @ 
* Fr ¢ Bt Dut 00 Ja. & July) Do isa Loan 4) .. -- ri rr Boge > Ae stern, Ord. ..../t 
ee of Stamp Duty, 4,686,300 Ja. & July| Do Inscribed 4 121 23 i Nicrgus, 10196 | 4008 | 89 Sve) Bo Pt/ UE. rec. no diy, ) 1¥6 9° 
ir orDw Norwegn.1 ‘ 8,659,650 Dol > j 
CORPORATION BONDS. iseeane + & Oct.| Do Inscribed 3; |) tp as Ms Pur orDwg D 188 am * “set PY | 9, 108,u84 rae Wale bene + ye ee | 
(Colontal and Foreign. ‘i bg ” Mar. &S8ep.| Do Lascribed 3 lug i by Bd BS 1 oc yous 
. Se! 2 6,200\Ja. & July \N. Zealnd,ivid 6 [119 2! bie H.Oct) 5° | Dec.'88 Rane ool a7 19 | __“s4e.000 Waterloo & City, £4 paid fa 5, 
| ft 50 Quarterly | Do Cons..... 6 tes at SQ . See. n'pe Porta guces 1) 2 7 | Lines Laassp a? Fixep Renvate 
| i a 5,9tu,6e8 Lye Me Do Insc. Btk. 4 ot \woreep noe! .. Kussian, 189%,6 195 43 | 
lis Name las @ | Ulowny [1,500 10 Apl wd De oe 9 34), 1s: .|May Nv, l¢ preh’s) Do 1869 ....3 | 9 v8 | |, Aeomninng «Dhow g | | 
x as Prices | 740,000 May&Nov.| IB A .T ‘) Qrirly. +. | Jan. Do Cone Ri R. ste Name. | Companies |frice | 
P b j onds ‘ = 
Biter i| eden: lle grey. >| dem: | Bo det 8 a eee eeoeaa 
Auckland H ores MH rtrly.| «+ om, | DO ERE, ccaces a 6 ee ackwall (Qt, Kastn.. |.7) 73 
| De or “ad SePMEo.ee) ‘wit i112 14 600,040 Ja. & July) Do 1912...... 6 \'16 18 | way Kf "16 *Aug.| Do(Nie. Rly,j¢ (101 4 | Ot | SpE 5; ~~ aane lig 7a 
6 Boston (U. 8.) Sterling......... i08 % Guu, 100 Mara Bape pa is i Sue Dee] -- | Api. | Do Frances, 9/°s0 vs | Notts, hy W.'6'6) ae North, | 7 
eeeeeee U | 
: on el desepnso*agecosezesc ess 1902/63 § | 166,600 Ja. & July Queensland, , Mio = 5 et 3) 9! ottm. Bub, 36% min, ./Gt, Northn,| .. .. 
; i of Auckid“GoweAei, ‘19 trea rd : les os f 1906 ...... “3 gee pl.Oct) ++ une, vine a ms Desssroas Srocns 
@ City of amt oee pence osG i 367 ay 0 1913-16 .. @ 09 1! IR Ang! -. | “July Balvado ens ' 
4 co # Ayres Debs, . 1 49 6: senna Ja. & July) Doln. 195-24 4 |: 16 18 Qrtrly. | ~ | baie 3 36 | Fresens Olosn 
¢ \Ony of Cape Tow so eensase coves “hits 8 — - - & July| Do Lna.194i-20 84/109 1 | Ap) Get! “Aug. (8 PauloProvel 6| 67 68 | Amount Name. Prices 
P City of Christchn ‘, ‘ 115 a7 [+= Ja. & July) Do do MWAs 34 iCOgICs OpMya Pur orDwg Santa F6, 8346 | 36 37 | 4 - a lame 
* ‘ reh (N.Z.} = {ub 27 29 | 204,000 Ja, & July Sth.Auatralia, | 0 rs] j ) * 
Oi of Dunedin, SE ove relies & S0C-1000.... 6 0B .4 iednocsen ae ia PRallws ry loose} Sy . ‘Barry seenese eS SOT | 
€ ‘ si oe s 
ob see -7 wre pedis ge ut 20 Seen & Joly Do 1901-18 .. 6 114 26 [Cp.Jyv1| -- | Dec, Banta Fe and Pent a Mertayr A .. 4 13223 | 
‘ Clty of Hamilton, pig iuaeits " eno}. & Sully pe .si-sea.. : a4 26 Rasta. iy. 6 | 32 34 | 6,514,261 | Ualedonian .....,. he ‘ is? ‘9 
City of Hobart Town Gta. .. tw9e)j12 gz | 200,000\Ja. & Jaly| Do loa... + & /,0% Io Ja. Sly. 1 | Dee, SpanishQuick- 948,03: | Jornwall Minerais .... 4 ‘ 6 
ir chy dicbusé .... se iLL 16 {1+385,900 Apr.& Ock.| Do 1916 eee : oe 3 awe ort. 6 ee 6 644,44 | Zast Lond “, me chg. A : st ‘s 
| 0 dc of we > 731.(00 Apr & Oct | Dols 1016: * ( ly. Gne bo 4% Bonds 4 | ¢3]9 3} } gai, lie Do +e. 
Pt >a eee WT iilv yO | ) Apr.& Oct.| Dolns. 1916- 5 . : o B44, asc 
6 City of Mentor one ponepesatis mie 8 ee & July Do do om 3 Ter Pb Aus + |poet De ieee" Wot io) :| } hye ne arb > — his 3a | 
4 City of Mont , oan ....| * | gv e6 sv Ja. & July |Tasmuia. wl 6 100 1 | Dl. Oet P.orD.| DoCon.'vi.. 3 100 3 slwerth Seige ee Gd. a) 4) 93 | 
ia rt tect, | 05 patio ge BJ] Betti a Un gy. Far orbee Prnmea ng MD) Mae Rega ta | 
ani ) 5 D a ja. Yea oe ‘ ios 4 ‘ z " 
De pa eet seereccceeses B ito . ne & July) | poles 1920-40 34 1 £4 7) apLosi a | "July. Puren i, ‘ ei A sy Great ae 5 $ “13 
Do Perm. Deb. - . 8.19%0-40 4 115 17 Kg rbte 4 11 4 - . | 
LY) Boitmticise' =) 7 6 RES wacked 3 | puget Sou Bac wh! tain drat Wor gat 
1, © Oity of Ottawa , i aeneen r t| Do Debentrs 4 106 7 | darfep .. | Aug. Do Priority 4 ou 93 l,i, Do .. : | 
| De AS eres sebeicome +. W413 7 reonereir tab tbr eee 104 7 | darSep .. -« | Do Converted,) $500,046! PO eesonererer seve | 
eeeees ee 1’ ® — ” be 2 
|) t Clty of Yuebec Com., 1876'.°. "106 117 18 | $34-J00Je. & July) Doltiy Luni o lie> 5 | Qasbep . | rebels’ '| See (ee Lancashire & Forts...) 4 22 2 
{| be Bering ivi" tga toe" foes Apes be | Bo fave Bue $ atic}| Seo”! =| | Bo meray 34 tee London, Briain, Be. + a8 oe 
te z iM 8 is oe ia ries D’.| 2:4 1 : | 
|| ¢ HY of Rio de Janeiro, .-°.2 "| 12 74 [8,000,000 Ja. & July| 20 Ln of 1886 4 |1.4 is | a Fly | 22 |Preie | Do 6% Ourtome ed Bale, orgy E 1413 | 
| © Chy of remedy ety ta ag +z | 84 gi [2000000 Ja. & July) Do Los i0di-3-03; 07 6 1886, Bde. 95 99 | |b pense lane. Chat, &6., Aro, ore | 
4 City of 8t. Louis “a ae 1914/10! . “eee tien Agi tw in is jie. oy > \gs {hdss) iou 6 m ¥ worth - tata se eeee 
| ht ~ tree ER satteeeete tees D4 “ | i | Oct. Bd . oP ereretes ' 
ié Ohy of Bote Bend scecccocccss! wisi. 3 v61.277 Ja & July) Do Inscribed 4 |i 26 vet Pur chase \Vensouel m) ond 1! « ply | ery & N.-Weat, 
iit 6 iChty of Bouth Melbourn’ 2.7"), want ts usleeesi Agr. BOS | Py ugat *. [ize As | Cou. Debt. 9 41 43 iipeats3s fel "Bo Ouse West. 6-00. 
i } City of Byduey oo... scoot hil ‘§ : aysmor © 1915-35 3h itu 12 | © ye drawings are yeariv in the case of| 166.484 Landon, Pub icy 6c... 4 ih oe | 
16} De doles ccc: \geuiit 13 | PORRIGN STOCKS, BONDS, te, |i2<%,"?, Tue suerte, ore predned, ln] tt ee odas oe : Mi Be 
: Oty of Toxonte, “gece *tseeeees sete = as |_ (Coupons payable in London.) aoe they fon Ff oh ty ed are draw- Avses} || our Metrovoitian serevevers ‘. i | 
Waterwe wcccecesioere } se oe ¥ sve eee 89188 3) 
€) Do fterling Comm Deere ee oY 21 | vie seg | Bens | fORKIGN STOCKS, BONDS, he, | “i1!*55) dacroys. poiita’ Duaks 22g att 15 | 
4 pe Gen. Con, Deb. ... veo WY 6 oF Ly 22 7 Deae Dosn, Coupons payable sbroad.) 18,014.00! Midiand .. nagrtteseees $ Han 2s 
i De pietiins bonds cooee- [19BB(6 8 i be | | Price} piss Z| 2 7 La fesees| Soreh Betbson. éveceched Sta 
| Do Bonds .... < LdiF10S 6 y fends “cs Se Game. F 7e) asvera ....,... 8 | at 28 
Coup ot Vanes" leg dgn $ PROM 6 | Me™ nal coo | 85/45 VME | siecle seers ie 
la) pe Sencouver..... Yaak : Is = cenppene: 8 88 
4 Ch fs Bet |cT 8 = § | seps B-4/1 0) ——— | —— ——=|  10),6% daymney Peryet..,,... 
Ie i wetiaka Gon.” Bei list ity ot G13 = et A hee | % 4..83, 80|Soutn-Mgeters Perpet.. $ \us6 
le Be lmprovewent Lean bh a Jly.2 .| Dee. BCom, R¢.| Jan. Joly) . « diwer Ar entine N .4u4e| De do ot oe oe ie 
|f | Do Waterworks bebenusrs 4 Zs Ext. Gov Bi 5 64 65 re rteecerereeeee © 19h OB 
ity of Weunipes | res | Lvs | 22 y- |\MarBey|“ | Sept | Do Int.” Gold | | | he | te) Meee, Lo do... svteeFie toni Oh Ma 
Sobewinnee lig: (8 Gh | Leas ol aetenen Tees ee OM ees 
t oeees eG] day Dov. .. | Do Payer Tob! 65 £5 | | 
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THE ECONOMIST. 


SS 
[May 16, 1896, 





RAILWAYS. 


GUARANTEED BHaaes AND Broces. 


Preeen | Olosng 
Amoun Nem . | Prices 
= % 
8,607,104 Caledonian Coris. Guar. 154 54 
2,826,00 Forth Bridge .......... 4 il49 5: 
779,12! | Furness Cons, Gtd. .... 4 |'4° 44 


936, 464 Glas . & B..West. Gtd 4 |'54 64 


476,02; Gt. Fastern Rent Chge. 4 (154 66 
4,966, 60 Do Consolidated .... 4 (163 55 
8.044,4¢ Git. Northern Perp Gta. 4 |157 60 
7,009,69°,9t. Western, Rent Chg. 6 [i907 15 
17,361,21*| Do Consolidated Gtd. 6 192 95 
9,606,080, Lancashire & Yorks. .. 4 106 68 
1 066,860 London, Brighton, &c | 

Consolidated Guarntd 6 i192 64 
16,100,40¢' London & N.-W. Gtd... 4 167 19 
797 ,.o8 | Lon. & B.-W. Cons Gta. 4 156 £8 


1,066,08 Man., Bhef., & Lincoln, 
let Preference........ 4 
1,797.42 Do Rent Charge... 
860,00 |Met. District, Midiand 
| Rent ¢ ‘harge ° ° 
1, 260,00 Do Perpetual ata, ' 
8,400.12) Midland Con. Per Rt.Ch. 
6,004,677 Do Guaranteed Pref.. 
7,081,84¢ | North Brit. Con, Lien... 
$,444,12%; Do Con. No. 1....... 
£,600,41° | North. Fastn Cons. . 67 #4 
8,162,745 Do West “artlepool .. 166 OR 
1,170,000 North Btafford., £20 pd ; ae Th 
800,00 |9,-Fast (Rd. Ans. )£1 0/6 pd | 38 £0 
084,800 Tho Comslidated Gtd. 44':70 7 
Pasrenence SHARES AND STOCKS, WITH 
Diviparps Continesyt os THE Paorite 
OF BACH SEPARATE YRAR. 


168 Co 
14€ 48 


~ 
—s 


ee 
“~ 
=> 


& h 

0#,7 76) Barry First ccnvcece -eoe 5 LITT 76 

4.54 Do 4146 46 
8,67 ®. vas ( fi edonian ° Pret. No. i 4 1162 75 
8,046,342 DoNo B .....cseeees 4 |:53 55 
1,030,500 Do 1878 ........0000 6 IST #6 

062,006 Do 1884 .......0ceees 4 1:61 63 
1,243,874 Do convertible ...... 4 | :6° €2 

600,100 Cornwall Minerals .... .. £6 40 
1,800,760 Furness, Con. Pref..... 41198 <0 

860,000 Do Pref. Btock A .... 4 \19% 92 
1,892,160 Glasgow & 8.-Weat. .... 4 |i5) 63 
1,666,041 [Do Pref. No.2 ...... 60 62 


6,038,8 © Great Kast., Con. Pref. 4 |\40 62 
3,626,000 Do Redmptn Stk,, 86 4 [149 61 


700,000 = Po TREL ... ce ceeeseces 4 1148 61 
1,500,000 Do 44% till 93, then.. 4 [148 6 
T6000 i> GEE 000 d0ne00s0006 4).148 £0 
1,26 000 a>) TD. coceenseceese 4 (48 5) 


1,366,000 Do 34 Convertible .... 128 .0 
12,810,620 Gt. Northern, Perp, Prf 4 |1 6 67 
11,666,612 Gt. Western. Con. Pref 6 ;\92 94 
14,003,187 Lanc. & York. Con, Pref. 4 | 154 67 

1,600,000 Do Pref., 1888 ...... Shieh 7 
6,100,316 L., B., &B. C.Con, Pref, 6 |\o2 04 
3,172,060 ko tnd Consolidated 6 |\90 2 


669,632 Do tnd Preference .. .. 


93,080,620 Londow & N.-Western 4 |; 
8,044,089 London & 8.-Western.. 4 [1/6 (8 
1,000,436 Do GO LBB4 ..cueees 4 1156 68 
it F year 3t\136 .7 

400,000 Le mdon, Tilbury, &c. 4 

1,100 000 Man., She. & Lai. Pret. 4 143 43 
1,008,000 Do 1862 ... i73 To 
Bg000,000| Do 1678 .cccccccccccee . 6 l170 72 
1,080,000 tt. «vspecanmpubin 6 168 7 
1,600,000) Do 1876 .....ec-eceees 6 |167 69 


1,000,000, Do convertible, 70 .. 6 |144 66 
1,380,000 Do convertible, 81 .. 6 \162 64 


1,600,004 TT nsosevecennnne 4 jiso 32 
BBB NUO) DOG ..ccccccccecce 4 129 34 
2,602,036 Metropolitan .......... @ 162 56 
260,000, Do Irred, 1884........ 4 149 @2 
200,000; Do do I887........ 4/159 4: 
1,600,000 Met, District .. . & | Balto 


27,000,7. |Midiand Con. Per. Pref. 4 [166 68 
$,560,198 North Brit. Con. No. 3 4 |:46 48 
8,422,455 Do BE. &G. Pref .. 
415,606' Do Conv. Pref., 1874.. 6 \i7g 78 
2,200, Do Irred, Pref., 1576 44 lig 88 
604,586) Do Conv, Pref., i876 44).56 58 
606,/ 2s do Oonvt. PL Stk. 1878 6 [ite 78 
eens 4 146 4 
1,00 a Do Con, Pf. rd. Ag., 00 @ |\46 48 
1,490 Do Con. Aug. 18¥4. 4/46 45 
1,181, sy N. Kastro( Blyth & Tyne) 4 163 66 
11,27 6,062 Do New Pref. 76 . ‘ 
700,000 N. London 44 % (max. ry 45/:85 90 


719,176 Do Vest Comps’. Stk. 4 [148 £0 
1,069,311 Taff Vale Pref. Stock .. @ /162 64 


Inpian RaiLwaya. 


& 
1,410,(6 Assam-Bengal, 3 till '98, 
then » ¥ 110 13 
RY Bb: bo Shares £2 ‘paid . cece 
7H,'0 |Barsi Light, £) paid.... 


j 


+ Bengai Centra!, L., Gta 5) 


1(0,006' Bengal Dooars, L....... ..|123 27 


3,0U¥,.0U0 Deongal Nagpur, L., Gtd 4 \ig1 24 
+2 surplus won. i} | - 
7,660,300 bom., Baroda, Ged, 6 [43 47 


800,00¢ | Delhi; Uubalia and KK. [tly 0 
900,00) Do Deb ........sce00s 118 23 
a1.v1s Rasteen ‘yengalA: ‘Ann. ante aT ay 
74,03) Do B” Annuities .. i 234 
$48,066; Do Debenture Stock... A347 
148,80¢\K. Indian Aun A.1868 ant 45 3 
624,000) Do Annuity B..... « 6.34} 33 36 
8,167 8¢) Do Det.Ann. Cap. Gtd 
44+ jth Mes i44 47 
Bsn Bo Ciass nae 
\< | —y ‘Deb. Stk... 44/02 €6 
20,000,00.1G. Indian Peninal. Gtd. 6 ‘ }186 90 
2,701,4%) Do DedentureStk, ..  |ia@ 52 
8,000,000) ind. Mid. L., Gta. ya 
+¢ surplus ud. tg 30 98 
8,767 ,67 Madras Gtd. .......... 6 iT2 76 
O08 HH Do soe sees GRILGR 6d 
600,00%) Do 


>> eeee 
erence Lid b> 


benture Stock .... 981 
200,04 Koblikund & Kumaon ~ i28 3a las 





RAILWAYS. 


Inpia® Rattwars—Con. 
Name. [Prices. 


4 % 
1,000,000 Nizam s Stat»—Guar,.. 6 [27 30 
. Tho. Mortzage Deb .. 4 (116 18 
y Te PE, nbn neseebeses 114 i7 
800,600 West of India Portugse. 6 | 81 8£ 
Do Debenture Stock 6 '109 12 
BRITISH PoseRssions. 


1,83.,0°° Atiantic & Uh.- Westn. 

Gtd. ist Mt. Bonds 6 118 20 
626,150 Buffalo&L. Huron£10 sh6/3 12:3 
Do ist Mt. Perp Bds. 64 154 37 
ve Ronda, 2nd Mort. 6% 134 37 
ry & Edmonton Ist : 
ortgage Bonds nae 5) 65 
29:,000 Canada Central lat Mt. & 6 8 
66,000 Canadian Pac. $100Sha. : 6. 2 


Do Ist Mort. Bonds. 118 ‘0 
Do 60 Yr. Lnd.Gt. Bds. HN 107 2 
Do Inscribed .......+ 84105 8 
Do Consolidated Deb. 4 163 9 
DoAlgomaBreh IstMt 6 1:4 16 
166,000 Demerara Orig. 8t - k.. 3 | 46 59 
Do Perpetual Pref 7 136 


Emu Bay & Mt. Bise homo 2 2 


6,686,184 Lond., Chat. & Dov.Arb 44) 354 1,} 
10 72 


|Cloang 


fs 





” a” 6,984 G. Trnk. of Can.Con Bik 4h 5 


Do Irred. Deb. Stk. 44 8) 85 
Do Guaranteed ...... 41 2) 
Do ist Pref. Btock . ih sg 2 
Do 2nd d0........000 183195) 
0 BFE GD .ccccgsqesee 2 1Ogieg 
Do 2nd Equip. Bds... 6 1°53 26 
Deb, Stock .. 6 124 26 
do de 4) 8G 2 
Do G.W. Per. Deb ‘ie. 6 112 14 
Do Nth. of Can. ist Mt, 6 98" 


400400 Hamilton&N.-W.1stMt, 6  991'2 
458 1800 Mid, of Can. Str. Ist Mt. 6 99 92 
Do Cons, Mort. .... 
‘10a 100 Mntrh& Chapin, Ist Mt. 6 91 94 
960) ‘000 Jamaica Ist Mortgage.. 4 196 § 
640,000 Manit ba& N.-W.1Mt 1933 6 30 35 
600.000 New Bronswick 1 Mt . 116 18 
Do Consolidated Deb. 4 116 8 
743,810 N.Z., Mid L. Ist Mt. Db. 6 80 35 
$2,000,000 Ont. & Quebec Cap Stk. 6 1495 
Do Perp. Deb. Stock 6 (140 42 
"676,000 Quebec Cntl. ist Inc. Bde 1g *5 = 1 
200,000 Bt Law & Ott, Ist Mort. 4 (07 9 
820,450 Temiscouata let MtDb, 6 20 25 
719,000 TorontoGrey,& Brace, Ri 
of C an. Stor. BdaistMt 4 


6 #1 93 


‘07 9 


& Manawata 


Shares, £1 paid .... 1h 
Do do Debentures., 6 113 15 
1,127,009 Atlan. & Lawrence Shra, .. 155 [6 

861,662 Chi, &Gd.Tk, Coup Bas, 6 98101 
, 00 Grand Trunk Junction. 6 102. 4 
6,652,000Minneapolis St Paul, &c 4 90) 1) 


Ampnican SHaRee Arp Bonne. 











8a £ 

67 ,607 Alabamad.8 wy 6%Pref. 10 
Do B Ordinary...... 10 | 
£806,200 Atlan, lst Leased Lines) .. | 
Rental Trust Stock..| .. | 8& 9C 


24,008,900 Atchinson, Topeka, &c 
26,000,000 Baltimore 
22,497,000 Cenurai of New Jersey 100 - 

68,000,000 Central Pacific........:100 16 ¢ 
“rn 3,400 Chesapeake & Ohio.... 100 | 17317] 
143,60 Chic.Gt WestnPrf,“A™ 100 | 24 28 


960,000! TG A876 ...c nesses ces 44 \iee 6S 
971,000 North Staffordshire.... 6 |183 Ba 
864,000 of errr 44/163 66 
979,740 Rhymney. .......eeceee 4 |149 61 
2,172,600 §.-Eastern, Con Pref .. 44)108 70 
£,640,620' Do Preference ...... 6 1190 12 


oe 








ner W coupes @ wv. Wene, ud, 6 [135 39 3,000,000 
TOS Do £'0 Shares ..... - | 13 33h 


+3th net earn £5 pd | 6 & 





71,087 jncanae,P.@Del."A."An 
800,264, Do “"K Annuities — 33 i} 
426,00 south Indian Gud, ,..” 44) 62 €6 
oll Do pat A — a or. _ prtta 122 6 





bet Pereteece 
a.usa,seo, ‘bo ben. ioe i 35 i 


jog y 
3% Cloang 
Name Bc Prices 
<u 
Th Bi 
33 


and Ohio.. 100 17 19 


Debenuture ..1100 | 62 67 


is, ‘om, "26! Chic. Mil. and St. Pani 100 | 79} £3 


Preferred.... 100 129 32 


11'247,100 Cleve.& Pittsbg.Gar.7 60 | 52 4 
38,000,000 Den. & KRioGud.Cm. Stk, 160 | 13) 4 
5% Prefereoce .. 100 | 49 4| 
10,000,000 7 Central ....../100 | 88 9 
Led. Line Stk. 100 Yo os 
49, 466, 00, Lake hn &c. .. 
52,600,000 Louisville & Nas hville 109 | 614 2 
47,844,100 Mexican Central, Lim io 10 12 
47,000,000 Misgouri, Kan. & Texas 100 | 112 24) 

Do New Preferred... i909 25 3¢ 

New York Cen. div. pay 

” London 48 Lid. 100 99)1°03 
New Yk. Lk. Erie x Wat 

Re-org. Certa. .... 100 | .. .. 


I Price, do dol00)|.... 
68,113,982 New York, Ont.ac, ..100 | ia ii 2,400,000 Pitts ,Cleveland and 


. 100 25! 64 


60,000,000 Norfolk & Westn. Pref. 100 ng 
9,000,000 Nthn Pacitic Com. Stk, 100 & 1h 

5 Do Preferred Stock., v9 | 12 4 
Lab adsso Pennsylvania ........ 60 | 54 4 
ielyb & Keading 60 .... 


ayne & Chic. 


Ma. by. Penns. ../100 1€5 Tu 
20, 000, 704 as touin®. Alatpf., .. | 3121 
ii ia] 2,090,000 Bt Lou. Bdg. pS Let Pret 100 107 12 
Do 3% 2ud Pref. Stk. 100 | 62 6 
20,000,000 ge, Paul, Minn, & Man, ., i113 16 
LLBOUOLOO Southern Railway .... .. eflo 
0 BUM, seacesoecs -- | 30g31; 
L290 | re Rati. of St Lou, 6% ive 109 13 
60,865,000 Union Pacific ........ 100» 8 & 17.410 
25,000,000 Wabash, &c., Com..... 1co | et 7% he Re RE ek en gr ti 
Do. Preference ....\100 | 15 19 
26, 740,00 Do “ B” Deb. Certs...) .. | 26 7 
UUBBENCY BOdvs. 4 Kea! 
1,700," Aiad., Ge. dth. bd Mo. 6 (igye |110 16 
2,715,400 Alab, Mid. Gua. .... 5 |iv2s) 93 95 
100," Aivsuyaousye.i) Mi. 7 Leal. 22 
43,000,000 Atchsn, Top.,San. Fe | 


Gen. 

TL, 241,64) Do“A ° 
an | Do &nd Mt é. do 
WO | Balt.&UbioGid Bus. 
DoCons, Mt. Bds 6 ([gse|.02 5 
10,007,006) Balt.& O05 WistMort 44 ivgp/).03 6 
3,000,000 Balt. & Pot. (Main) 6 1911).20 25 
1,600,000; Do (Tunnel)...... 6 1911/12) 2 
6,000,000! Beech Creek ist Mrt. 4 1936/1023 i3 
6,600 00! Burl, C Rapids, &c. 6 1906),00 6 
15,925 601 Can , Southrn.,1 Mt.{ |‘iges/108 12 
30,180,000, Oen. of N.J,,Gu. Mto iwe7 122 24 
#,093,0V Vent. Pac. lat Mri. 6 | y6s/1L0 6 
4,1723,00')  Do Lad. Gut. Bda. § | L900! 97100 

2,462,000 woo and Ohio | 

det Mortgage, ... vi 

21,786,900! Do Geu. Coup, ae 8,1 tool 78 3 
3,000, "10 + Chic. &N.Wet. Deo, 6 (1935/1. : : 

pene De ub, Loup. Bds. 6 | .. |1y3 

W.Ina pease 6! | kava L2 3.2 


* Neetet ign 75 6 
~% ive | 23 26 


i92b) vb 86 


ons 


oe Es }4901/97 203 


epee ~. | 90 88 


RAILWAYS, 
AMERICAN Stocks.—Con, 
Present 
Amount. Prices 
3 nT 
4,0.0,000| Chic., Mil. ,& 8t Paul 
| Ist Mt.8.W Div. @ |1909/116 90 
1,600,000; Do La Cross & Dav 6 |1919 108 13 
6,680,000; Do Hastings and | 
Dakot« Ist Mort. (1910/120 25 
1,360,000; DoChic.& L.S.1stM 6 192]/109 12 
26,340,000 DoChic.&P.istMt. 6 (1927 /1.5 20 
1,300,000; Do Wisconsin and 
Minn. ist Mort. 6 1921 (9 14 
4,748,000, Do Termnol. Mtge. 6 (1914 1:2 i7 
8,053,000' Do Chic.& Mis. R., | 
div. 1st Mort. 
19,010,000' Do Gen. Mt. “A? 1ea9 BF1O! 
1,628,000 Chicago & Tomah ..@ 1906 1(7 22 
16,547,000 Chic, Bt Lou. & N. O. 5 1961 124 it 
40,470,000 Chic. R. I. & Pac, Ist 


1926 108 12 


Ex. Coll..... 1934100 8 
4,763,000 Cleveland, Cinn.. jhe.. 
Cairo Div....... 1939 85 97 


4 
4,000,000 Do Mich. Div.....4 1991 83 9 
6,260,000 Colorado Mid. lst . . 6 1936 70 80 
28,660,000 De n.&R.G.1Con.Mt. 4 1936 93 95 
8,103,640 Dolmp. Mort. ..5 1928 89 #1 
1,072,000 Detr,G. H.& Mil Bas 6 1918 v4 oY 
2,875,500 Do Con. Mortgage 6 1918 *0 90 
4766,000 Galvst.&Harris.1Mt.6 1910103 7 
3,362,000 Grand Rapids&lud., 

ist Mortgage .... 4 
1,600,000 Ill. Cen. ist Mt 

Chic.& Spring.Div. 6 isgs 300 6 
2,600,000 Do Mort. Bonds... 34: .. 103 4 
16,000,000 De Gold Bonds.. 4 195216 7 
24,679,000 DoGold Bonds ..4 19:31) 3 
1,700,000 Ind. & Vinc. ist Mt.7 1908116 
1,402,000 Do 2nd Mortgage 6 1900102 7 
3,000,000 Lehigh Vall Con. Mt. 6 1923 120 25 
15, 000,00 Do Gold Bonds .. .. 1910 194 =¢ 
10,000 4 Do Ter. Gd. ...... 6 iar ill i 
3,619,000 Long Isld. Gid. Bds, § 1931 12" % 
10,836,000 Louis. & Nash. Bds. 6 1930 117 19 
1,960,000 Do Sukg. Fd. Bds. 6 1910 107 12 
6,000,000 Do. ist Mt. Bonds, 

N. Orl. & M. Div.6 1830 115 23 

4,63.,000 Do 10-40AdjstBde, 6 1894 ee 
6,129,000 Do Gold Bonds... 6 1931103 6 


1941 113 16 


a 


14,094,000 Do Unified ...... 4 1940 oi tS 
22,973,000 Manhattan Con..... 4 loo Ov) 
$1701 2000 Mexican Central Inc, 


Bonds oo | we. 


67,265,000 Mexican Cent. ......6 1910) 74d 24 


11,632,000 Mexican Nat. Ist ..6 1927s 6 
4,0 9000 Po tnd .......66 6 i017 3d 4i 
1,382,000 Min&StLou.Gld. Bds.6 1921 112 17 
3,623,000 Minn. and Pacitic lat 
Mort. Bonds .... § 10936 vi 0 
8,261,000 it P 
& At. IstMt.Gid. Bds @ 1926 #3 £5 


,| 39,774,000 Mis. Kan. &Tex.1Mt, 4 '#9) 595 


23,021,000 fo do 2nd...... 1990 69 61 
4,046,000 Nashvil le, Flor., and ” 
Sheff astmt.bds | .. | O4 B2 


30,000,000 New York Cent. Mt. 7 |1903 1 0 2 
10,000,069, Do Deb, Bds, ....6 1908 106 1 
15,000,000 Do G Deb. Certs. . 4 1806 MS 7 
16,801,000 N.Y. Lake Erie, &W. P 
Ist Con, Mt. Bds, 7 1920 142 46 
8,795,977 Do ist Cons. Mort, 
Fund. Bonds ..7 1990 136 4 
33,697,400 Do2nd Con. Mrt.6 1969 .. . 
6,600,000 N_Y Ont, ,& Wsn.lst5 igsgi 6 9 
6,126,000 Do 2nd.......... 4 1902 90 4 
69,043,000 N.Y. Pen. &Ohniol Mt. 7 1906, 25 25 
13,100,000 Do2 Mort. Bonds ., 1910 .. .. 
28,764,000 Do3 Mort. Bonds ../1916 .. 
7,283,000 Norfolk& W.Gen. Mt, 1931 12) 2) 
6,000,000 Dolmp. & Ex Bds.6 1934 23 25 
1,600,000 Do Adjustint.Bds, 7 1924 107 .0 
12,266,000 Do 100-year Bds.., 5 1990 67 6 





42,2.2,000 N. Pac. ist Mt. Bds. 6 1921 115 24 


*) 19,216,000 “o Gen. 2nd Mort. 6 1933 


i11,4°1,000 Do 3rd Mortgage.. 6 1937 72 76 
| #543 329,000 Do R.R. & Land 

HOME cccccsscce oe 1989) .. «. 
18,842,000 Oregn.&Ual iMt. Bds 6 |1927) &2 84 
1,955,000 PanamaSubsy. Bds, 6 1910) ¥5ibs 
3,000,000 Pen. Con. Sk. a Mt. 6 is061 8 22 
9, 900, 000 Do 4) Gold Bonds 44 1913 ilS 1.6 
3,000,000 Do Eq. Trust ....4 1914107 LO 
3,000,000 Po Cons. Mt. .... 4 1asit2 ib 
20,000,000 Pennsy!. Oo, ist Mt. 44 1921 114 
42,963,000 Phil. & Read.G@n. Mt, 4 1958 92 94 


23,971,007, DoitstInc ...... 5 Wo .. .. 
16,176,668 Do 2nd Ine. ...... 6 1968 .. 
13,.00,624 Do 3rd Inc . 6 1968 





40,000,000 Pitts. Cinn.&c,G. Baa 44 laa 13 15 


Toledo Gold Bada... 1922 100 6 
6,998,000 St Joseph and Grud, 


| Island ist Mort... 6 1026) 45 60 


20,900 000 §tLouis & 8.W ist Mt ¢ |tv8y) 75 78 
8,100,000 Do 2nd Mort. ... 4 108) 45 3v 
6,000,000 StLouls Bdg. ist Mt. 7 (1929 130 35 
19,835,000 8t Paul, Minn. and 

Mani. Cons, Mort. 44 1933'iL€ 9 
13,334.00, Do Cons........... 6 |1933 1x6 29 
24,011,000 Southrn Rly. ist Con ., lv@4) ¥3 9> 
4,504, 00 Po E. Tennessee... 4 193s) #1 Bo 
30,¥2¥,60V South Pacitic ist Mt. 6 1906 112 16 
7,000,000 Term. Rd. Assn of St, 

Louis 50-yr Ist Mt, 44 1939 11) 12 
21,049,000 Texas& Pac. istMort. 6 (2000) 65 9» 


27,229,000 Union PaciticistMt, 6 1896103 5 
4,677,000, Do Coll. Trat Bda, 6 | .. | 13 78 
1,323,0 Vicksb'rg,Shrevept., 

&c.,PriorLn.GdBds (1916106 § 
31,€64,00' Wabash ist Mort. .. 6 |ly3s 10> lo 
3, 6,0 O WeatPenn.GoidBda, 4 | 1935 105 ¥ 

23,355,' 00 West Shore Guar, ., 4 (236. wé i0 

1,600,000 Wheeling& Lake Krie 

ist Mort.( Wheeling 
Div.) Gold Bonds 6 1928 83 +2 

& | Sreatine Hons, ac. 
134,000 Alabama Gt, Sthrn.. 6 (1906 - 03 
476,000 Do Gen. Mort.....6 1927 us 
748,500 Ala.,N.O.Tez.@c.Ub.6 1040 ou 3 
(048,30 Do tnd Debens. -o | -. | 35 37 
1,791,800 Allegheny Val. guar. ., 1910 159 33 
806,200 Atianticist Lesd. Lo. 
Rt. Trst..44Mt.Db 4) .. | 93102 
1,921,800 Baltimore & Ohio... 6 1902/07 10 
1,900,600) DO ...cseeecereee O /ABLO AIO 15 
1,.382,\ 00) Re BEET sececcees. 6 | 96 96 
9,400,000 | eceseceness @§/1933) 94 96 
875,970 One mkinn. ‘Con. Me. 6 11903 116 is 
683,260 \Chic. Bt. P. & K. Stg. 

s0n.ceo fn Huy, of Mans | 104 7 
000 ass. 6 1906 Als ° 
Ls poe Dlinois Cen.Sk. Fad.6 (1903 106 , 


nds ........ Se 180101 3 
489,600, Do dat Mori 224i ib a8 





Name, ‘Red Cloang 


RAILWAYS, 


AMERICAN Stocks—Con 


Present 7 
Amount. | Name. \Req Clonng 
’ 
gee Lehigh Val. Cons M. She 1897 104 


200 Louis. & Nash. 
&L.div...... _— ~-. 6 1902 105 
feages Memp kOhis sist Mt. H 1901 114 
aban + York & Can. Bas. @ 1994 3 . 
ew York Cent. Mt. 6 1903 . 
171,300, N. York Pen, & Ohio mies 


beceéeesecs 5 1908 
208,609 Do do. =? 
> ° -5 i910 
293,200 NorthCent Cor = s 
566,500 Panama Gen. nt ; ree y Ee, 
2,781,600 Pennayly. Gen. Mrt. ¢ 1910 S103 
4,693,200 Do Oon.Sk. Fd. Mt. 6 1906 ine 
1,000,000 Do Cons, Mort. th 118 90 
35,000, 000 Phil.& Erie Ge on. Mt. ¢ 
1,300,800 Phil & Re ad, Gen. 
Consd Mortga; 
1,872,800 Do Imprvmt Ges in ies . 
1,373,600 Pittsbre a0. onnelsy, ¢ 1926 | ‘8 
8,000,000 St. Paul, Minn and == 


Mani. Mtg 8 i , 
£08,°00 B.&N.Als Bds. Gur 4 igh) S865 








; 1903 1(9 19 
77, 204 Unin. rae Om. Bd ° 
1,133/80 United New Jersey (S046 20 
Ge n. Mort. ..., 191 110 £5 
: Fonaian HAILwars, M 
Present «<i 7 
mount) 4 Namo. ( 
Amount) 4 b Clomng 
No. |p, iP, 
ea ! Tices, 
16,000 | Lataaate L.. 
»200,000 11" | Antofagasta ial os 
i ean oR 
ape i ) | Do Debe nture, 4%.. ‘lies $i Th 


rd er eh W. Deb. Sta rs 6 
. wo} Vo ne eb. Stoe 

42,60 | |) Arica and Tacna i oubinn mie 
9,00] 2» | Bahia @3.F.,L., guar. Ts| 14 ‘ 
13,60} »! Do Timbo Br , Gr. 6 é| 5s 6 
50,00 | 4 | Silbao R. & Cant Rl., % "y 
11,25! » | Srazil Great Soutieng” | 33 
1,000,00011 | 8 Ayres Gt Southn, . (48 0 
3,000,000) 161 Do Preference, § ¥ 138 49 
2,600,000/10| Do 4% Deb. Stock.” *|i23 35 
806,3% | «| 4, Ayres &E nee nada L 

Ord. Stox 





690.3% | DoT? Profer ence. Bee. nt 
8: 9,72 | Do4 7 Deb. Svock . ‘09 


. ) 100 1 
182, 4 » |B. Ayres Northn L i) f 
126,40 || Do8 % Preference aie rt 
164,50! | 1m Do 6% Mc rt. Deb. Stk 116 17 
00,0 | 1B. Ayres & P.7% Pret 6% | 
998,68*'190, Do 4% Deb. St: ck , - «106 . | 
1,716,657 lia | Doe y ° 04 
4,255,382 |} | B, Ayres & KR. Ord. Sik ty 1 
33, 20 | Dot X% Pref. Shares ..) 4 7 
91,251] | Do Suuchales Ext.Shr| 16 im | 
WHi6,83 10 | Do 4% Deb. Stock ese ‘Ob Lg 





25,00 | |B. Ayre 1s & Val Traneduc| 

| Riy 7X Pref, 67 
276,0% | iB pak Western ......| 13 134} 
100,001) yr! Do Deferred .......... 1 ic lug 


30,00 | | Do Preferred 
600,23 jiw| Dod % Deb. ..........)06 7 
716,08 | roc} tent. Arge ntine, L. ....| 80) i 
443.0 Jig} Dos pahentt ire Stk 62 & 
6 9.38 jy, | “entral Bah soecevecel Mae 
446,50 |) y Dow 4% De ~ Stock ., oT 9 

70,9 | 1 | ent. Uragaay Kast Ext.) &f 6} 
463, 40 10 | Do5 % Deb. Stock —,, ,|L18 20 


1>,9°'| © | ent. Uruguay N, Ext, 5 6 
torte | 100, Do 5 % Deb, Stock ...,/111 13 
1,000,008 |\4 | Jen. Urugy.of M. VideoLs| 8 97 
659,00" | 10 Do Per. 6% Deb. Stk 51 63 


21,25 | w }Jond. d’Eu, L. gtd % | 9410) 
6,0 |) }Cordoba and Rosario....| 4 @ 
685 351) 9 | Do 4% lst Deb, Stock.. oe 





6298-7) | Dow{2nd do. | 
61,0 we) ordoba Cent, (L.), Pref a a 
40 0%Tp | Do 56 Deb 
1,833,3 x! Do4% Deb Ce nt N "Bec | re 
2,750,0 4 | DoIncome Deb, Stock! oer 
lv, q¢ }'20mte Bick ...cccccscccesss 
16,44'| » | DounaTherChris LTxPi| abi 
664," |, | Kast Argentine, i, g. 7%) 0 68 
360,00 | sc Do 6% Debdenture Stk. /Lit 13 
16,00" | y ) 6, W. of Brazil, L., g.7) | 16 Is 
806,25}, | Do 6% Debent ure Stk ~ . 
1770 | 10 | Do 67 Exten. Deb. Stk 
1,400,C0 | 9 | Lnteroce anic of Mexico, 
| 6% Debenture Stock..| 46 4 
95,00}, || os Guaira & Caracas. ops Le 
370,00 | Do6% Debenture Stk.| 103 6 
134.8 | uemb a. pan ebi 
40,00 }Lima, Limited... = 
4,264,7 |, | Wexican, Limited . 





1,011,906 Do 2nd do 6%.......... z 
1,000,006 Do 6% Perp. “Deb. ‘Bik iw (8 
1,2 1,0x})9 |Mex. Sthern Deb. Sik, 6%! 71 73 
800,00 | ;, | didiaod Uruguay \L.) .,| 30 38 
i, 178,46 |i Do Debenture Stock . | a3 
5,0") a | dinas ey rH L., + gid. ra re 
35 Vamur lege , y the 
oe td. 14f. p.an. i Belgian} 12 13} 
9 55s og. 6 pref. | Govmt,| 28 3) 
1y,5u 2 IN ata! and Nova Cruz Prf. #3 8) 
v4.0 t aura Kailways, Lim.. 
10 ¥7 Do Preferred Con. vera] f 47 
Tu, 97 1 Do Deferred Con, .... phy 
0% | | N_-E.of Uragaay, L, oe 14316 
40,00} yo) DoT Prefd, ... wa) Logl8) 
Llvjoxt| 4 | N.-W. of Uruguay, . | $l 
08,10 || Do 6% Ist Pref, &e. ..) 4 
491,44.| 4 | Do 6% aud Preference, 9 Ll 
398,00) ,4.| Do 6% Deb. Stock, &c,| 9) 101 
1) ottoman (Smyr. to Aldinj, 8 12 
173,44! , | Porto Alegre. &c, Deo. Bt, 82 8 
FAL, vor 1“ prada Ky. L. & Opr. Ly 
WO, Do 6% Deb Stock woe sees 
1,200,006 | deciies San Frau. ls ota. 95300 
: tio Claro 8. Paulo ......| 3 4 
600.0. | ign | Do o% Deb. Stock. 133 36 


; 
2 
‘4 > 
2,664,10 |; | Do ist Preferenc 88 
¥ 
» 
’ 

































39,00 Royal Sardiuian .... 10g10, 
6,4 | Do Preference .. lis 
a ‘| oval Swedish.. il u 
see} | Lo Preference . vevevaee] t 5 
s%,oo| , |Sampre aad Meuse......) 19 4 
1¥,9¥,) | | Do 6% bry pee 7 “ . 
jo (Braz so 
10,001 Pea [oan ee “\cnomare stk. err 
i, th AUStPiAD .e.e.e, 
Son wires do do gal tie ss 
dU Do 6% | 
$25,83. ivol swash Gat, L., Debss | 108 + 
216,090) 1 40) Pret ——— = % rf 
19,0009 | catval,  urdiuary ....| 313 
26,10] wv t Bind eccesb ee ae e-4 
14,000 a ba 1 Preference. ... 
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RAILWAYS. BREW ERIES, &¢.—Con. © erent INDUSTRIAL, | ae. 
Fossrow Baitway Osiications. = | —_———_— aie FINANCIAL, LAND, AND 
4 § | z2\2) Name iC} Cloang ae < | = Gh. INVESTMENT, 
E Name Closng} @ | & | Pri es.| 3 | Name. pas — ~ SP | 
5 Prices |—— ——| Pri 5 is | i 
a 6) 6 |CheltenhamBrewery,L., Tra “HS. —|— 4 | 2 Name. ‘logne f 
io Alegoas Debe., red. W918. «= GF 10:08 di |iig |Qhlengo Breweries..." etn 0 Angus, OO eer 
and Carangola, gtd... | | City o yn, Brewery. L. ord mF rmatrong,Sir and Co t) 5 
us Central Bahia..« eesvecee © | OF101 | Btk'100 | Poss Preference........147 52 \st tk Artizn's, Lab. & Gn. Dwell. L. 126 31 1 Ae Lenk eenld, Land Mt 
10 ‘Conde d' Eu Debentures...... 5) | 94 96 | 8tk)1 7 Debenture...... 4 7 f tk 100 Do 44 Preference, 1879... 130 36 1 | 1 Anglo French FE — one} 06.08 
© Corts Rica Ist Mort. Debs, .. 6 | 66111 | 10 | 10 | lcombe Co, L., 6% Pref... 15 164| 10 | 10 Aseam Rail. & Trade., Pref. 17 8| § | § ‘Ascets pee ery oration, L, 54 61 |) 
0 Donna Ther. Chrstua., L,.... 64; 90 92.) Stk 100) Do Debenture Btock....., 114 i¢ | 1 | 1@ Australian Pastors! ........ | 8) 94) 98 | 914 Australian Aeriant L..... 7 78 
9 Eastern of France........ : | tsb £) 10 | 10 |Daniell&Sone’Brew's.L.Ord 4} Th 1 | 1 Austrian Incand, Share, ~ 2, 2 . i. Australian & N acel --| 67 70 
100 Interoceanic of Mex. Prior Ln 5 102204 | 30 | 10 | Dietillers, Limited, Shares 22323}; 5 6 Bell, RK. & Co., Limited .. 2 a Stax |100 | F Denne, Mort, ae ; : 
 |Leopoldina (Brazil)...... soos 6 | 45 47 [4th 100 | Do 4} Y Debentures...... 131 16 : : Bell's Asbeston. Limited. . ii I's 5 ‘on ~ ae Land & Finanes i. AA 
100 | Do Bterling Debs. pe. soe 5 | ' . p . ; Dublin Distillers cndasuues $s |e aia Bland, J. & Co., Limited . ? B sth = Do 4% Debenture Stock .. 116 118 
Mpos, VEDE. ..-- ‘0 reference . cee , ega, LAMITOG ....+e0e . 78] & a 
10 eee rior Lien. -. 6 110830] 6! 6& Gillman and Spencer sh 31 5 | 6 Brooke, Bond and Co., L. ..| 15 26 /190 (100 Baring Pante Sh et Mort._1 ty 3 
| 10 Matanzas and Bab avlila...... 7 .101 3 | th 100 Guinness, A 1. io A ASN 10 10 Brunner Mond, and Go. L 48 50) 19/ 3 British & American Mist L| u .- 
| 10 Minas and Rio Poe, - ‘bonds ° oe : om ieee pordinary, eeerccenece wees 160 O86 " aa 1% Preference ipoapeons is es % | % British & Austn. T aL. La § 
j onds 6 06 % Preference..... .. 191 94 an ay, Limite tlieo 2 
Me acto ee xd b ecoces Bis i ‘tk 100 =Doby Deb Btock .. paca 136 § 46} &| & Bucknall (H. and Sons, L.) at " Britint ery ay Sau ua 
100 Nasejo-Orcarsbamn, A and 7 $4) 394¢] 6 | 6 |Hodgson's Kingston Brew. L % 9 | 7 | ¥ Campbell & Sons Robert, L. Te: isth “0! Doge heb. st ny senses] ‘ 
10 Nitrate, L lst Mt Bonds.. “si 154: . . pes Debentures ...... 116 1 joo ar Cantareira Water, 6% Deb. tee to Stk (100 /B Ayees Heebe Wine Hoes | ok 
orthern of France........+- Me. on Brewery Limited .... 46 ‘ assell and Co m ** ‘ 1/ 110 
if No of 8. African Repub.Guar 4 12 3] 10 6 Do New .| 14 6 }'00 (100 Catalinas Ware., 6% Debs...; 61 3/10) 4 Sh SS seersete of sf a 
2 \Northern of Frain, Priority.. : 910} 20 | 20 Do Perp. “ey Preference ..| $2 34 j 10 | 10 Ceara Harbour Corportn., L. 4 14) 10 | 10! Do Pref. poration tod tl 
10¢ | ttoman (Smyrna to Aidin).. 6 jaca 4110 | 10 |ManchesterBrew’ ry,L., Ord. 15 4\100 100 Cent. Prod, Mkt. of B.Ayrea 79 &2 istk 100 | Do Deb ae speiaaaeals of @ 
100 | Do Assenting (Seraikenv),, 6 |:Qt 4/10 | 10) Do? % Treference...... 1¢$ 7;| 10 | 1C Chicago & N.W.Gravaries,L) 142/10 | 1 Freehold Trust of Aw | aw 1 
100 | Do Non-Arsenting all e+ 6 j10) 6} 10 | 10 Nalder& ollyer’s, L.,Ord. oo} $8 34| 10} 10 Chicago Packing & Provision a 8 | 18 | 18 ‘Hudson's B 116 1 
100. Do Debentures .......00.06. 6 103 5] 10 | 10 Do 6 ¥ Preference ...... 164 64| 40 | 864 City Offices, Limited ...... 12 71) $4 Internati — - + ee ererecess! 
| : 10)| 2% | 12 C - 19 nations inancial, ss it 
100 | Dofrreikeny Ext. Deb... 6 2 4] @) & New WestminsterBrewy.,L | 93103| ity of Lond. Real Property 184194 17 | 3 Land Mortgage of India’ L. 
yoo | Do Tireh Exten. Debent. .. - 4 - 4 x. wt. Preference ........ et ‘Tae . city. a Debe ~— am 109 12138) 3 \Land& Mort. of Servs, L| d a 
co | Doses .. 295) 10 | 10 Northamptn Brewry, L. ord 1)§ 23 ty of Bantos Impts., Lim. ¥ 1100 (100, Do 6" j 
+4 Ottoman of Anato iia, Red... 6 £094] 10 | 10 Do preve WEMOS, TZ. occecee 145 61( 6 | 6 Cie. Gen). des Asphalt. Lim. 7 8/10! 2 Law De = Hort. Deb. « on fas’ ; 
100 Ottoman, Smyrna, & Comabe * | vee stk ¥ noes ‘ Debenture ag 5 120 22 . 3 Coats 3-3 P ageeagereess Bary Stk 100 | Do 4% Perpet, bebe ok. 1a 2 
Rly. and Ext. ......0.0 10 | 10 Nottingham Brewery, Lim, eC |. 06 um. Pref..... eseel B j London & 8. African Exp 
9 Paris, Lyons, and Med.......8 | 32 6% Preference ...... 104 gjStk (300 | Dod % Deb. Stock ....../1146 17 a pee histo Awe 14 14) 
10 Piraeus, Athens, Bc. Ist Mt. @ 2 -4/ stk 100 | Do ist Mort. Deb. Stock 125 25 | 6 | 6 Colorado Nitrate .......... ub 21 10 | 10 Natal Land, &., Limited..| @ 4 
20 age! pees ee 4 He oe + Reld’s Brewery, 6% Pref. .. 144 46 + sae ( oy pales, A ry 6| 6! Do8s® Preference 8 9 
KB. seeeeeeee . 00 04% Deb. Stock ..... 14 16 |> 06 irst Deb. 6 tional count, Limited 
a Reval 7 Trans-African. «++. +s -»& | 63 68410 | 10 Bt Pauli Breweries, L., Ord. 104 11) ]/3t& 100} Do6Z econd do ...... 0 0 | 3S m. Nz. hy nn 10g 2 
j00 Kagua La Grande. cososee T | 96202 1 10 | 10 | Do Preference .......... ig 13 |3tk 100; Do6 Third do .......... *% 4 Prior Lien = L or 00 
w Bonth Austrian ..........c00. 8 14 44) 10 | 10 |Showell, Son & Co., L., Ord, 17g 8)| 20 | & ‘Dalgety & Co., Limited ..,.) 62 § | sep 100 mee kG ™ teen ‘| 68 po 
| Do isit| Of Fre: A). ceseees ee : 192)4:] 10 | 10 | Dot @ Preteren lege 17¢ 749 a. oe po “ Ye — | a 120 . stk 100 Dob %"B do See @ 13 
9 Southern « TANCE... .+06+ oe -- 20 | 7 |Smith,Garrett&Co.,L.,Ord.| 9 &t}> 0 rre de toc 108.19 | og | 6 IN. Zealand Trasta To ¥" 
% South Italian .......-+e000- -- 8 | E11) 90 | 90) Do do Pref........... 628] 7) 7 jDevas, Routledge & Co. Ltd. 5° 8 | 265 | 26 aiid rit ia vt ai 3 
00 United of the Havana ...... 6 | $7 £0 | 10 | 10 |Threlfall’s Brewry, L., Ord.| 40 42 | 10 10 |Kastmans.............s0ees St 4) 1 | 1 Oceana C ompany, L.*’*| 1i 
| go Western of France ........ +» 8 | 18% 41 10 | 10| Do Preference............ 1179 8] 10 | 19) Dos Cum, Pref... ° ‘/3tk 100 Peel River Land, ke. cat rtf 
| 300 Watn of Buenos Ayres Buds. 6 113 :6 | 10 | 10 (United States Brewing......| 1142} 3 | 3 E. C. Powder, Limited ... tlstk |100 | Peruvian Corp ’ +s] 24 ‘ 
300 _ Do Mortgage Bonds...... «+ 6 12325 | 30 | 10 |Walker (P. W. and Son) ....| 14 44] 210 | 18 “ Brothers, Limited ....) 37 3% |Sty |100 | Do 4% Prof .77°7""" wee] al 
| 300 West of Havana........+.++0- 6 | £0 92] tk 100 |Watney & Co,, Ltd.,6% Deb 119 22 | 10 | 10 Fie i(J.C.andJ), L. ....) § 4 100 _ eae. 37 80° 
100 West of Ban Paulo Deb....... 7 MS 6 16 . Fore Street Warchouse ie Hh 9) 88 Queer 2. oe ; 
INSURANCE COMPANIES. 1 ) Fordham, W. B. & Sona, L ttt Land Mort 1 m . and 
BANKS, - 16 010" hoster Porter, and Co., pogite Stk 100! Do 4% Perp. Delt, ully pd.} on’ ta 
- 3 a omic ¢ a. | | Stk ‘10 Gene col irene Foye i 220 20/19 | 2 | R. Plate Trust, — .| “ 7 
< = bel “4 -. ++ \Goldsbrough, Mort & Co., L. “* 
<a ea | as <¢ | N ’. 10 | 10 (Gordon Hotels, Ord, .. 2 “4 : A Bh ares n..seeeeeerees 3 st 
ii i | | ag i Pi ame. if 3} G8] 6 6 Harrison, Barber, & Oo, i. he} 8] f ee nates ici dl 2 2a 
I 5 -| 8 1 igia|St 1 1 Harrod’s Stores, L. Ord: bi 8th y 
== = - } is tk 100 Scottish Auat, Invest., L113 18 
ae 3 sk A }m | Pe o& 10 | 10 Henry (A. and 8. and Co.),L 4 | Stk 100 Do 6% Gtd. Pref ; - 
4s 1 & 5S ner ig ~ i ot 6 Hildesheimer & Co., L. e 2b see | Dos 4d reterepce ../128 33 
thre. 7 me 140,000) 0/'p o|Aitlance Asoure.| 901 Si/s0f114] 42) 8 eee, Seesaaee, L. a ‘ 0 2 Bouth Leseaiian” arare 19 al 
m. 7 } Dod } 4} 10 ornsby che Sons) 4 .. |e. Btock Exet oe Ae 
yen zs Acre nd ° : 2% 3: eyo oy ps eee ’ 7 * 64 Th 10 20 Heck ies Ordnance, Mee i 41 id | a Texas inenenee 3 —_F ‘Bl wt ir} 
- nelo-Argntne 233; =" } legs ° 7 0 FOSOTOMNCS . ncccsce ‘ j 7 
160,000 74 Anglo Austrian jizua 1208 if 4.| 97-000; 26 Br. & Fr. Mar.L 20) 426 6 /i99 100 | Do 6? Mortgage Debs....- £9 10 ‘0 10 wy . Ge. - rantaate i) it 
20,970 7 Anglo-Califor.,L | 20 | 10 ji0 41 oe ‘4 beg Law Fire,L 10) 1) 182 | 19 | 10 ‘Howard and Bullo ugh, Ord, #1 23 10 | 10 Do 6 % Pref incoces ° ‘ peng tl 
60,000 Anglo Egyptn., L 16 | 6 | 44 6: ),000| 7/6 ps Cler., Med.&Gn. 26) 2416 17 | 34 3 | Howell and James, alia i 20 | 6 \Trust end Losa ae ay 
00,000 6), Anglo-Foreign,L | 7 | 7 | Ts oe *1 Commer. Unio nion sae . ae. e| 6 . Humber “ay apg --| 28 38 $01 8 | Do New anada., is at 
10,00 5 te o-Ital., 66 8 6! 67. ’ oun e. } (0¢ 6 mperial Kussian Cotton .,| 6 6 NOW vase eeeees e+ er ees! 
W,K6 yy ank of Afvies.L, | 182 64) & Hi 40,000; 6 |Kagle.......... 60) 6 446 | ty 100 |Impd. Industrial Dwellg., i. 129 34 = wm Teeter Prin Le Corp) o 4 
WOO 4) i k of Astri’asia | 40 | 40 \¢2 G4 76,006, 74 )/Employers’ Lia. 10) ¢ “3 33] 19 | 10 im roved Wood Pavemt., L, 14515 . 4m hechaatn ie ny 208 «6 
6,00 6 Kk.of B. Columb | 20 | 20 174 8 Layee oe | eee sedlaw 100) 6.2 3 10 | 10 (Ind. Rut Gut Perc.,&c..L. 324 4: ¢| $ (Union Mort ngo & Agency ods 9) 15 
20,0 ¢ BofB.N. America! 60 | 60 [c6 7 ann anal ma see Fa ~ 6 * 124 g| 6 intra atnl, Tea Cos. - Stores, ; rr so oet Atte 
90,006 jy) Bank of Keyye | 25 | 126).64 7 cass] os’ ii mare [* 101 6 irate 6% Pref.... serves O Cl gee ligg | Do 6 % Preference... vi oss 
tik 9 KB of N.B ales! 20 | 20 |so 7 , M mypertal, Lim...| 20) 629 <0] 19 | 10 Kynoch, avdCo., Lim. 42 24 ste 100 Do 44> Irred. Deb. Bogs 4 
100,000" . of Zealand) 10 6,',| .. 87,600, * 6 jImperial Life.. 20) @ Th 6 |<:_ 100 | La Guaira Corp. Deb. stock 56 2% 26 Van Diemen's Land, toa v71"0 
| By ni > New Shares} 10 6) . oa 168 Hesceshin Mar. I 8 is : 6 | 5 Laguras Nitrate, Limited..| 34 i an teeeeves! 0 2 
0,00 C44 o Guar, Stk. ./S5tk 100 |i04 6 | 196,408 neashire .,.. 20) g 6% 6 6 Lagunas Syndicate, Limited 3 4 
0K ¢) Pk. of Roumania| wy ele7 60,000} 86 [Law Fire .......100| 9) 16 36 | 4 | 6 | Lautaro Niteate, Limited..| cf 74 FIN ANCIAL—TRUST8. 
100,00 6 bank of Tarapaca| 100,000 6 |Law Gt. & Trat 10 1 1 18) 39 | 10 Lever Bros. L., } ref, us) 128 35 
aud London ..| 10 | 61 24 ¢| 60,00018/p.8. Law Life ......| 38 90 248 64) yo | 20 |Laevig s Katract of Meat, L.| gg 73 |St& |100 |Alliance Investment, Pref.., 7) 73 
6,000 7 B. Inter de Paris) 10 | 20 | x4 a] 160, 010) 5 Bp.s. Law Union and 19 | 10 | Linoleum Manufact uring, L. wz 8 Mtk 1100 |American Lnvat. Trust, Pref|t: 4°90 
6,000 lu brit.ofB. America) 20, 10 id, 44 Crown. ..... 10 }9/-| 62 72) yg | 10 | Lister and Co. L., Ord...... i g,)5tk 100 | Do Deferred.............. of100 
63,260 16 Cap. & Counties..| 66 | 10 Jo7g pi 20,000|14/p.* Legal & Gen., L.| 60 8 18gl4e] ig | 10 Do 5 % Cum. Pref. . su +4 |100 | Army & Navy Invst., L., Pt! v4 19 
00% & Chartd. of India, | { _, 00,000) 8 (Lion Fire, Ltd.; 83 4 1] ¢/] 6 Liverpou i Nitrate, limited 3 & - ae Be peared ee 72 
Austl., & Chins) 20 | 20 26h 7 | 2466400) 85 ist. Loe. Glebe St. (fy 3 6 6 London Pavilion, "uimited,. ei 63/58 es ‘B oer  seteg Stock.. Od 7 
100,000, & City, Limited F A | 10 |a7y S 4.6261; 6 o(llapnuity) 4 14 328 53) 39 24 Loud. Pred Clear g House, L. 3) 34) ankers Invest. Trust, Prf. 10sies 
90,000, 10 Colonia: ...... ae 20 134 6 86,862; 20 Lovdon..,..... il os 6 | 6 |London BSiereoseopic, &c.,L | 44 2-/StH |100| Do Deferred.............. 6 80 
900,000; * Consolidated, Lt. 10 ‘4 ’ 72 74] 86,100) 20 Lon, & Lane; F. 4 , j182 9) 19 | 10 (MacLellan (P.AW.L.),6% Pf. 47 stk /100| Do4¥ | Taney ae Stock... li ‘3 17 
40,000 6 Ger. Bk.of Lon. »L lw {iG 1! 10,600 | 4 = & Lane. L. 103 486) yy 10 me ween eens Ge. Bak: 2; 3 +4 [British 1 vent, Trust Pref, ./104 a 
60,000 6 /) )/HongKn&sh £ gaz 60,00¢ | son, and Prov, 6 |Mason and Mason, L. ...... ay (Sue) 0 Deferred... ae 
W0,000) imper . Ottoman 10 iy . : |} Mar., Limited! 20, 22 3} } 6 |Maxim-Nord, Guns, &c., L ag " Stk /100 | Do 4% Deb, Stock: ..°°"""" 1943 
06,500/7,,° Imp. of Persia ..| 6g 64] d 3¢] 60,000 40/p.s, Marine ........ 26 a 910b/ u¢e (100 | Do Debenture Stock ....) ggigz [>Us | 100 Foreign, Auer, & Gen. Prof. iia 16 
9,00 bij International Bk. 60,006] 10 Maritime, Ltd.| 10; 9; # St] stk (16 |Metrop. Dwiingr Assoc., Bo (16 1:7 pth 100} Do Deferred...........00. 46 6) 
20x of London, L./ 20 | 16 | 75 t yee leet oe | 30 10, a 3 a 10 8 ws Bale, 2 ton regs i4 6 a AD A oy Stock Pe tay at 23 
1 | 4 lonian, Limited../ 25 | 20 ]3 14 | (10,000/20/ p.8 r ere | 4! oir, John and Sous, Lim,’ ¢4 6,)>% | 1& Col. Gov, Tat. L. 3 
232,00 154 Lioyds Bank, L.. 42! 60,006) p: Nat. Marine, L. . 1)..% 4 34| Morris, By Morris, &c. L ..; ag 4 joUB 100 | Do Deferred,..... | wba 
15,00 14 Lou-&Braailn. i 4 B ‘aie 80,000} (Northern ......|100 10/75 7 y 4 |Natioun! Date Deposit, bL. .. 3 44 pep [see oo. » 0, Loves, Lv be ays fo 
100,00 20 Lon & County, L| 80 | 20 |v? » 11,006) i Norwich U. Fire 100 19 {ue 21} 39 | 1¢ | Nelson Brothers, Limited,.) ¢ 6 - 100 Do 4 + Dele Fete ns seee ees 29-94 
40,0) 7 Lon. & Hanseatic! 20} 10 Jug 4g] 000) 20 Ocean Marive..| 2 24) at 9:1 10 n Nobel Dynamite Trust, L...) y7y eg) U8 | 100 , 047 pobestare Stock... 40 13 
76,66 16 Lond. and Mid.. GO | uzg}tih 2 136,00) 7 Palatine........ 10,2) °2 §) 40 \Pawsen and Leafs, Lum... 6 6-)Stk |100 }Govmnts. Stk. invest L,, Pr. 90 05 
10,006 17 Lon. & Prov. L.| 10 | 6 [2us 1,| 000.000) 20 |Pelican ...,.... 10; 3 | 28 a H Pears (A. and F, Pears, L.} 1g glotk [100 | Do Deferred......... 27 3h 
Sane 16 Lov. AR. Plate, L.| 26 | 16 }¢4 “ 63,76 Apne ; amen 06 (Seas 10 | 10 be V ~ - pesoveves } e 4% y ” _ nears Stock. 1:3 7 
0,00 6 Lop. &8 | «| 200,006 8ip.8. Railway assng. 10 r) : wo ob pebenture , Guardian Loves ry 4 
20,00 10 Li 2 stan tran. tb o | Ri ay 200,00¢) 60 (Rock Life...... 6} | ‘ A iar 6 Peek Brs, & Winch,54% [udustrial and Gen. Unffed) 2 
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THE 


United Australian Exploration, Ltd. 


£1,000,000 
£245,000 


Capital - - - 
Subscribed -~— - - 


DIRECTORS. 
PERCY TARBUTT, Chairman (Director Consolidate] Goldfields of South Africa, 
W. D. CAIRNEY, C.A. (Messrs Rattray Brothers and Cairney, 45 West Nile 
EDMUND DAVIS (Director Bechuanaland Exploration Company, Limited), 
5S. MARSHALL (Messrs Morison and Marshall, Winchester House, B.C.) 


Major F. J. RICARDE SEAVER, F.R.S., Edinburgh (Director Village Main Reef Gold Miuing Company, Limited) 


Limited) 


street, Glasgow). 


OFFICES. 
19 St Swithin’s lane, London, E.C. 


12 O'Connell street, Sydney, N.S.W. (temporarily.) 


The Company has been formed to acquire -Mining Properties and other rights an4_ interests, 


and to undertake the 
flotation and management of approved mining properties after investigation by its own engineers 
5 5 t 5 


The Directors have secured the exclusive services of Mr A. S_ Boucher, A.M.I, CE, formerly Superintending 
Engineer to the Consolidated Go'dfields of South Africa (Limited); Mr. John Smith Low, late Business Manager to 
Messrs Fraser and Chalmers (Limited); anil Mr Frank Robinson, Mining and Mechanical Engineer, and are prepared to 


arraage for their Engine2rs to examine and report upon mining properties 


COMMUNICATIONS SHOULD BE ADDRESSED TO EITHER OFFICE OF THE COMPANY. 








Head Oftices— 


45, Tale Street, 
6 . LIVERPOOL. 











CHAMBERS’S 
Tis m™ CONOCISH GAZETTEER 


Kiog Wiliam St., OF THE WORLD. 
= LONDON, BC. WITH 32 MAPS PRINTED IN COLOURS Price 


Applications for WITHOUT 6s. 


Agenctes inetled 


VWAPS , = Price 


INSURANCE COMPANY. 


MHE 
I NOTICE. 


No Member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his owr principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, or 
under the contro! of the Committee. 

A List of Members of the Stock Exchange who 
&re Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of Eagland 
Or obtained on application to 

FRANCIS LEVIEN, 
Becretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London. E.C. 


right understandiog of what is going on. 


—TiImMes. 


to he desired.” SCOTSMAN. 


“ Wonderfully complete, accurate, and well brought up to date." —-ATHENXuM. 





——— mee 


STOC K EXCH AN GE. When so many stirring events are taking place in different parts of the worlJ, the 
possession of a good Gazetteer with accurate maps is absolutely necessary for a 


“A very useful volume, which contains a really prodigious amount of information.” 


‘As a desk book for quick consultation, and as a working gazetteer, it leaves notaing 


W. & R (HANBERS, Limited 47 Paternoster Row, LONDON; and EDINBURGH. 





THOMAS & DAVEY, 


BUTE DOCKS, CARDIFF, 


SOLE FHIPPERS OF 


CAMBRIAN NAVICATION STEAM COAL. 


Telegraphic Address: “ Cambrian Cardiff.” 


GILVERED PLATE GLASS 


\) (oe LOOKING-GLASSES, with or without 
frames. Silvered Sy ew process with pure silver, 
Met liable to beh from damy., heat, or handling. 


Unequalled io bri lianey. Samples, tariffs, and 
@simates on application. 


SCOTTISH UNION AND NATIONAL 
INSURANCE COMPANY. 


EDINBURGH: 35 ST ANDREW SQUARE. 
LONDON: 3 KING WILLIAM STREET, EC. | 


ife : pnd remy £755,238 | 
THE PATENT SILVERIN MPANY (Limites New Life Bus‘ness 1894 TSS, 
Ase sn se a nek che = : Life Claims paid 1594 270,261 | 
(ZT CHIMNEY-GLASSES, COR. Fire Premium Revenue peat ee 510,031 | 
woop NICES. — OVERMANTELS IN HARD Total Funds exceed s _ : ‘i 4,344,000 | 


Latest des‘gns. Moderate prices. Best ee 2 

} me Old frames re-gilt. Old sleues bes silvered ial A W ted 
* PATENT 3ILVERING COMPANY (Limited), | j d Infiuenti ents Wanted. 
12, and 14 Lower Kennington lane, London. Active an é 
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THE GREAT HORSELESS GARRIACE COMPANY, LIMITED. 





PRELIMINARY ANNOUNCEMENT. 


THE LIST OPENS on WEDNESDAY, May 20, at TEN O'CLOCK. 
No Preference will be shown, but a fair Allotment will be made as far as possible to every Applicant. 


VEHICLE REVOLUTION.—_A NEW INDUSTRY. 


A new Parent Company to immediately take up, work, and develop this immense industry; to acquire 
Licences for working the Patents mentioned herein ; to purchase Master Patents, and receive royalties there- 
from; to License and fori Subsidiary Companies thereunder ; to sell Foreign Rights and Concessions : and to 
generally establish and work the Trade in this Country. 


GREAT 


The new Motor Broughams, Landaus, Phaetons of the future, Motor Pullman Cars, Omnibuses, Tram- 
cars, Wagonettes, Motor Express Vans, Parcels Delivery, Tracks, and Wagons. 


CAPITAL - - - - £750,000, 
DIVIDED INTO 75,000 SHARES OF £10 EACH. 
Of the said Capital now offered for Subscription, £250,000 is provided for Subscription as Working Capital. 
This Company is formed to carry on and establish the great Horse- 
less Carriage industry in this country. Extensive works, with 
Railway and Canal adjoining, have been secured at Coventry, capable | chester and Liverpool will, no doubt, differ from those of Birmingham, 
fan output more than equal to the entire Capital of this Company in | Nottingham, &c., and numerous competitions, races, and exhibitions 
value every year take place 
When the public 
Carriage ist 


The New Road Kailways of the Future. 
THE 


HORSELESS CARRIAGE CO, 


LIMITED. 


(Incorporated under the Companies Acts.) 


Each locality will vie with the other in elegance of design, speed, &e. 
Iiius the Horseless Carriages of great works in such towns as Man- 


once realises how much superior the Horseless | "The singularly advantageous position this Company will hold in 
»even the Railway itself as to cost, comfort, convenience, | leading this industry is that it is enabled to combine different great 
and otherwise, enormous works will be required in every priacipal town, | patented systems of steam, electricity, and oil-motor propulsien, 


local Motor Carriage Works will be established with local capital, | which arethe successful results of the most costly experiment and the 
and @ livelihood will thus arise for hundreds of thousands of persons. | most skilled professional advice. 


THE GREAT HORSELESS CARRIAGE GOMPANY, LIMITED. 


In providing A QUARTER OF A MILLION for Subscription as WORKING CAPITAL, 


rhis Company is intended to have at its disposal means to employ the best engineers, and also to obtain new developments of every aort and 
kind which may take place as they arise, so a3 to maintain its foremost position in the trade. 


ce 


The FULL PROSPECTUS may be obtained on and after Monday Next (May 18), by application to 


The Secretary, Mr. CHARLES OSBORNE, 40, Holborn Viaduct. 
IGRESHAM 





| SeECLAL ADVANTAGES TO PRIVATE INSURERS | 


MHE IMPERIAL insurance, 


C A R R | AG ES | N 8 UR ED | ASSETS rxckep L, I I E COMPANY, Limited, F] RE. Bstd, 1908 


1 Old Broad street, E.C., and 22 Pall Mall, 8.W. 


| 5,500,000. DTOT | Subscribed Cosel, 30) rusty £900,900 
ACAINST ACCIDENTS — EE aaa 


aIusurance. 








| 
r } 
BY THER | Heap Orricr: 


Carriage Insurance Company, tra | 8% MLOREC’S HoUSE, PoutTRY, E.c. 


JAMES H. SCOTT, 
Chief Office: 17 Pall Mall East, London, 8.W. 


General Manayer and Sectetary, 
Carriages and other Vehicles insured 


‘Prudential Insurance 


The Gresham Life Assurance Society, 
against | Limited. 
Damage caused by Collision, Fa ting, Bolting or Kick- | 

ing of the Horses, or being Run Into by other Vebicles, 


CanaiaGes INsungp for the Year or Season only. iy AGLE INSURANCE COM PANY 


Company (Limited).' 


HOLBORN BARS, LONDON, BO 





| = 
Prospectuses, &c., Post Free on application to the Katablished 1807. Pounpen 108 
Secretary. AGENTS WANTED. HEAD OFFICE, 79 Pall Mali, London, S.W. INVESTED FUNDS jeccscsssssee £23,000,000 
_ : er ; ; e City, 41 Threadneedle street, E.C. ‘ 
| Birmingham, 104 Colmore row; Bristol, 11 Clare st.; | 
SCOTTISH METROPOLITAN LIFE | Manchester, 64 Cross st,; Leeds, 8 South parade. 


Accumulated Funds .......01.....00008 £2,500,000 YORKSHIRE FIRE AND LIFB 











—_————— 


aE 


























Annual Income .....................0000. £260,000 aa tt 

ASSURANCE CO. j Claims vaid during past 48 years... £12,000,L00 INSURANCE ‘CO. rocht t 
Head Office: EDINBURG > } ANNUAL GENERAL MEETING. - f ! 
London Office: § rnd Qo oe — The Directors reported that, in accordance with | Established 1824. ¥ ’ t] 

‘ ot, UReapside, . the powers conferred upon them under the Companys ——_ Jen's equare, York. « «; ¢)/' 

MINIMUM PR MIUMS. ABSOLUTF SECURITY. | Deed of Settlement, certain alterations had been Heap Orrice mt Biohenys eqns no. -\it 
Combined Life and Accident Policies. made in the method of apportioning the quin- | Loxpon Orricr—No, 82 Old Broad street, a) } 
SPECIAL quennial surplus, the object of which was tv | £500,000. iy 
AGAINST p vata POLICY ASSURING gradually increase the share of the Polieybolders Capital Deoendercoseseemeneoon Onn” 972,880 Pile 
TH, DISEASE, AND Dis- from 80 per cent., to which they are at present Accumulated Fyne ... P 
: ABLEMENT. entitled, to 90 per cent.. The new Clauses in the | Annual Incomé.....:...: 187,155. + 
Non-Forfeitable Acci . Deed effecting this important change were laid | cube : 

R ’ orfettadle ‘ cident Polictes, before the Meeting of Shareholders and unanimously | J. A. CUNNINGHAME, . I 

PPLICATIONS FOR A@Rxcuss IxvaTED, approved. ' Secretary and General Manag... i} 
ae — —--—_ ---- —_— ! ~ ewe Roe ae ut-5 ; 
a se 
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‘ This Company is self-contained, and is in nO way connected with the Dunlop Pneumatic Tyre Company (Limited)... The SUBSCRIPTION LIS® will OPEN 
t THIS DAY (Satutday), the 16th inst., and CLOSE at or before Four p.m. on TUESDAY, the 18th i wr To . for the 
an - 2 ° I ’ bh inst., for Town, and the Following Morning fo 
Country. ‘ 7 } THE NEW CYCLE-“THB DREAM.” (“ Le Reve.) 
i z ey oe on ag for this Company's machine is the removal of the vibration and jolting. which have hitherto been a source of annoyaace and 
a anger to Cyc'tsss. "iar 
mh THE CYCLE r'RADE.—Our Birmingham Correspondent states that the activity in the cycle trade in the Midland districts, including Birmingham 
Wolverhampton, Coventry, and Leicester, is unprecedented. Many establishments are working double shifts night and @ay, and yet are weeks in arrear 
with their orders. The Birmingham Small Arms Company, who only recently commenced the manufacture of cycle fittings. have now 1,200 men 
employed in the department, and other Birmingham and Coventry firms are utilising all the labour they can obtain. In the cycle tube branch similar activi ‘A 
prevails, manufactusers -being overwhelmed with orders, although the prices have advanced from 30 to 50 per cent.kvening Standard, April 16,1896. ' 
: 
The Dunlop-Troffault Cycle and Tube Manufacturing Company, Ltd 
‘ 
(Incorporated under the Companies Acts, 1862 to 1890, whereby the liability of Shareholders is limited to the amount of their rg 4 , 
| ; neta APITAL £160,000, IN 160 OOO SHARES OF £&! EACH. x £ 
| Of wh ch 50,000 will be ab U 2D to the endors in part payment of the purchase consideration, and the baianee, viz.: 110,000 Shares (which include 4 Ee 
| 60,000 for Working Capital, in addition to Stocks) are now OFFERED for SUBSCRIPTION at par, ,ayable: 2s 6d on application; Ys. 6d, on allotment, ie} : 
j 5s, one month after allotment, and the balance in calls not exceeding 5s at intervals of not less than two months. 5 
DIRECTORS. of cold-drawn steel cycle tubes without extraneous aid other than for pneu 
i *‘OHARI ES DUNLOP, Esq. (Managing Director of Dunlop and Co., Limited, | matic tyres. oi 
i - Whittield street, Lond a, E.C.), Chairman, These works, which have hitherto been principally ocoupied in the mann- +" 
i : Commendator BRADY (Director of the Pangaand Silinde Cos., Limited), 89 | facture of best soft steel hoops and strips, stee! bars, iron hoops, strips, bars 
| Lombard street, F.C. ’ x and sheets, and iron and steel close-joint tubes, occupy an area of nearly three f ; 
| ¥ SYDNEY LEE, Esq. (Managing Director of the Puncture-Proof Pneumatic | acres, the greater part of which is covered with mills and forge furnaces, and ; 
| Tyre Company, Limited, and Editor of the “Cycle Trade Journal"), Fur- | everything'appertaining thereto. They are held under an agreement for a 
| nival street. Holborn, E.C. lease expiring im 190], and the lessors have offered to extend the term until ; 
| GEORGE LOCKYER, Esq., 10 Rue du Cirque, Paris, and Brighton. 1915, withan option of purchase of the Freehold on very favourable terms. 
HENRY MDOWELL, Esq., 31 Aldford street, Park lane, W., and Oatlands The tube-producing ca; acity of tho Works is about 130 tons per week (or 6,500 
Park, Weybridge. tons per year of 50 working weeks), and it is intended to put down such ‘ 
{ THOMAS PARKES, Esq., The Poplars, Edgbaston, Birmingham, Tube Manu-,| additional plant as may be necessary for the manufacture of an enormous 
| facturer, de. quantity of bicycle tubes of both first and second quality, to meet the demand 
*Willjoin the Board after allotment and completion of the purchase. which at present the combined manufacturers of the United Kingdom are 
| BANKERS—Lloyd’s Bank, Limited, 72 Lombard street, London, and at | unable to cope with, . Pe 
} Birmingham, Walsall, and other Branches. It is proyosed to put down a rolling-mill and six draw-benches, capable of + 
| SOLICITORS—Messrs Will ams and Neville, Winchester House, Old producing 80,000 feet weekly of cold-drawn oycle tubes of the finest quality pro ig sa ? 
Broad street, b..C, curable, on which it is estimated thatayrofit of £18,000 per annum will be made, baa: § 
| BROKERS. The works are connected both with the London and North.Western Railway cece st 
London— Messrs G. H, and A. M. Jay, 17 Old Broad street, F.C., and Stock | andthe Canal with the former by a series of sidings tunning into the works, eat Bi ' 
Exchange, London, and with the latter by a branch of the Canal ranning along the whole of one side ee ee ' 
i Dublin—Victor William Manly, Esq., 24 Anglesea street, and Stock Exchange, | of the worka-— thus piacing them in a unique position ag regards carriage to all Ve ac Pe 
i Dublin, the centres of the United Kingdom on a most economical basis, and allowing ES: 
i AUDITORS—Messrs Woodthorpe, Bevan, and Co., Chartered Accountants, | this C mpany's materials to be delivered at the lowest passible rates, ; ts | 
Leadenhall buildiogs, F.C, The freeho'd property under offer includ s, in addition to tne site of the ex :§ = 
i SECRETARY (pro tem.)—Mr Frederick Felt. isting works, landadjacent to the Company's sidings which is specially suited tae $4 
; LOFFICES—London (Registered Office)—66 Hoiborn viaduct, F.C. Parls- for cycle works, and upon which it is intended to erect the necessary buildings, he a 
No 2277 Boulevard Pereire, Avenue de la Grande Armee, plant, and machinery to command an output of not less than 300 machines per a hee be 
The use of the cycle for purposes of relaxation. travel, and business has now | week. ate 
become practically universal, and extends to all clisses of the community. Not Although the leading feature of this manufactory will be the production of : baee: 
i only is this the case in the United Kingdom, but the utility and pleasure of | the Company's improved form of Cycle, both compiete and in parts, the tubes, te 2 4 
} cycling is equally recognised in all parts of the civilised world. As a conse- | mill, and benches will be utilised in supplying the open market with cold ae.) be 
| quence the actual demand for such machines, especiaily those of an improved | drawn steel cycle tubes, stanrpings, frames, and other cycle components, for © 63 fae ; ea 
\ and superior type, may be descrived as immense, and is still growing with | which there is at present an encemous demand. ai be , ¢ 
, phenomenal rapidity. This has naturally given incentive to inventors, who It isestimated that the freehold tand, buildings, machinery of the additional ry 1%: 4 
j have done so much for the improvement and development of the cycle, and to | eycle works will, with extras. cost £20,000, or, including additional drawbenches, é bees x 
manufacturers for their production. Itis estimated that the present annual | &., £30,000, so that the provision made for working eapital, viz., £50,000, should "4 "4 : :4 : 
output of bicycles and tricycles is in excess of 1,000,000, and in most instances | leave a surplus of £20,000 after piyment of all outgoings, irrespective of the Pag 5 
i itis found impossible to fulfil the orderg received without inconvenience and } stock, &c,, which is included in the purchase of the Leamore Steet Works. ‘> G ee 2s 
H protracted delay, The Directors estimate that the net profits should approximately be as ee 
PROSPECTUS. follows :— cist ee 
f This Company has been formed to acquire, work, and grant licences in From the sale of 800 machines per week, at an tiatae | & 
ly respect of an improved form of cycle, the invention of M. Truffault, and average profit of only £1 13s. 4d. per machine of “Bk a ; 
| secured by letters patent and provisional protection, together with existing all clastes ‘ dewe da ee : £25,00) per annum pieoma © | 
2 works for the manufacture of cycles and steel] cycle tubes and other compo From the new bicycle tube-drawing machinery, esti ; 4 
i : nents, and to manufacture and carry on business therein. mated to produce 30,000 [t. per week ée 18,000 ” ee ; 
| ” The invention consists of a means of removing the vibration and jolting From the sale of 130 tons of cheap bicycle and othe: Hina 4 3 
} : which have hitherto been a source of so much annoyance and danger to tubing per week es decode ° ‘ 12,000 ” 4 a 2 ' 
j 2 cychists, and besides being so detrimental in retarding the speed and diminish — 3 4 if 
} ¥ ing the impetus of machines as ordinarily constructed. £55,000 " Hines 2 FE 
s This result is effected by a simple articulation close to the peda', connecting } or sufficient to pay over 30 per cent. per annum upon the entire capital of the Hi re : oes 
% With the rear portion of the structure in such a manner thatthe saddle, handles, Company, after providing for administration expenses, ata ] :f 
i 4 and pedals remain stationary, whilst the wheels of the machine are able to The consideration for the inventions, improvements, patent rights for th age 3 i 
: work with the utmost freedom. The connecting joints being on a level with | United Kingdom and abroad, works, plant, machinery, and goodwill haa been ; is hee 3 ts 
| the axle of the wheels, rise or fallvertically without the aid of springs, whose | fixed by the Vendors at £110,000, payable as to £80,000 in cash, £50,000 in fally- Pe eEe rf 
} piace is taken by compressed India-rubber pads, which, yielding to the slightest paid Shares, and the balance in cash or Shares, at the option of the Directors, Hae | ‘f 
' pressure, secure perfect safety and comfort for the rider, and enable him The Contract of Sale provides that the Vendors shal! pay all the preliminary gs 3 
j easily to surmount impediments which in the case of other machines prove expenses of the Company (except registration fees and duty, brokerages, and a if 
} ; disastrous, The j>ints are so arranged as tostand almost any amount of wear | |ecal charges) to the first allotment. “igses ef 
or work without inconvenience to the rider. Che following contracts have been entered into, both being dated May 1, Me cal be 
| Asapplied to the tricycle the like advantages are obtained, and those lateral | jg95:—(1) Between Chas. Dunlopand Jules Troffault, the Vendors to this Com- 3 yb is 
i : shocks so frequently and disagreeably experienced by riders are entirely | pany, and Frederick Felt, as Trustee for this Company, being the Contract of eteee ii 
} , || Obviated. In certain countries, a don certain roads;in every country, where | gale to this C ympany (ander which the said Charies Dunlop derives a profit); i + ie 
| the use of the pneumatic tyre is virtually impossible, it may be dispensed with | and (2) between the Walsall Tube and Steel Company (Limited) and Charles He 1 
altogether in conneotion with this machine. Dunlop. Liat z ' 
Medica! men have strongly’ objected to the ordinary bicycle, on the ground There are also trade contracts and engagements relating to the businesses to ieee: Fi 4 ; 
that its vibration and jolting are productive of many serious organic troubles, | pe acquired which it is considered undesirable to particu arise in a prospectus, i ba ’ } 
r} § serious drawback to the bicycle is disposed of in the case of this Company's Agreements have also been entered into between ths Vendors and other persons, . k +4 ‘uh 
machine, which can be used everywhere and by all classes and sexes, including | },ytto which this Company is not a party, relating to the format on and bring- 4 Be ‘ 
persons of the most delicate health, without fear of any resultant evil conse- | ing outof this Company, and the appropriation of the purchase consideration, ie oe & 
quences arising Applicants for Shares shall be deemed to have had fu'l notice of all such con- Rive © 
The Directors—guided by the opinions of we'l-known experts—claim that | tracts, engagements, and agreements, and toagree with the Company (as Trus- t if 
’ this improved form of cycle may fairy beregatded as a“ perfect” machine, and | tees for the Directors and other persons liable) to waive the insertion of any i a L ‘ 
aie the following opinion—given after careful trial speaks for itsel! further particulars of the same, whether in compliance with Becton 4s of the , 
“Having examined the machine and ridden same, I do candidly believe it to Companies Act, 1667, or otherwise, ste Ee 
have the following great advantages over the present rigid frame ¢ycle, now so A Stock Exchange quotation will be applied for in due courre. . Be i 
largely used, Applications for Shares must be made on the Form accompanying the Pro. i. 
' 5 ‘There is a perfect absence of vibration over the roughest surface, conse speotus, and forwardcd to the Bankers of the Company, together with the i 
| quentiy mach lees fatigue to the rider. amount payable on application. a 
Th “The rider is thus enabled to steer perfectly, and also to continue driving the The Directors will, as far as possible, make a pro rata allotment. Where no i : 
Machine as if it were running over a smooth surface; whereas, in the case of | gjiotment is made, the deposit will be returned to th® apy licant in full, and a 
the present cycle, it would eause the rider seve e shaking, probable damage to | where the number of Shares allotted is less than the number applied for the a 
i the machine, and necessitate a dismount. surplus will be credited in reduct on of the amotnt payable on allotment. i 
“ As is fairly well known, the cause of side-slipping is the sudden shock to the ‘q he two specified Contnets and copies of the Memorandum and Articles of ' f 
| machine and the inability of the rider to recover batance; therefore the great | accociation may be in pected at the offices of the Solicitors, Messrs, Williants ‘ft 
ty dangers of riding when the‘roads are wet and greasy would be almost entirely and Neville, Winchester Horise, Old Broad st eet, London, B.C. t 
} 1] dispensed with. as the machine in question does not transmit a shock to the Prospectuses and Forms of Application may be obtained from the Offices of Re 
| Pider, even upon the most.uneven cube surface that can be found in London. the Company, or ‘rom the Solicitors and Brokers. ; is 
i j One very gre ut advantage it bas over other simi'ar patents is the absence of London, May 12tb, 1890. i 
i jf] See! springs, which must be heavier and not so retiable ; the rubber balis being , : it 
oh 3 / ar 5 thre isno danger of them falling st any time. a This Form can be cut out and filled mp, and sent entire to the Bankers, 1% 
th ‘4! th hother greet advantage with this machine over all other roadster cycles is togther with a remittance of 2s 6d in respect of each Share applied for. eS 
; j]] ata much smaller saddle without springs could be used, saying weight on the . FORM OF APPLICATION FOR SHARES. te 
i} Machine, and securing a firmer seat to the rider, which is of greatjmpartance THE DUNLOP-TRUFPAULT CYCLE AND TUBE MANUFACTURING i 
3 foaw-distance riding. The fact of there never teing an alteration in the F < COMPANY (LIMITED) f: 
1 ; Giivieg the ek nee of crank-throw and saddle is of great assistance in To the Direetors ot the Danlop Truffanit Oycle and Tube Manufacturing iH 
aT Sie Bhe inve sf . Company (Limited), F 
; i Gemot Abel and athe big erte = = an Ms John Tne eenabehe Gentlemen,— Having paid to your Bankers the sum of @........, being & rte 
dtu 88 follows - y, the well Known patent ag ’ deposit of 28 64 per Share ve oot atte aor yes of £1 o in the a fe 
vii Mis"Mo.) ‘ as , a e | Company, I request you to allot me that number of Shares, anc agree to Fi ? 
aba - : Mecation eee eee penne — pa ag eS Geer and ay for the same, or any less number, apon the terma of the et > 
hi \]| edge and belief, new and —e erent’ Prospectus, dated May 12ta, 1806, subject to the Meme-eodnee gna Articles ot i 
‘ # : . no x ’ ti agree wi e (x ‘ 
} ¥ lesalion he : on ookeeg vr otection) —bolierine. ee : oon it pesgelehion. «thet euliens wes man be liable, to pave mapa Seer conn anes i 
; med was hew at the date of the application vatent, bbs , ee . . Mg : 
At  egietary that it is suffigiently de scribed. 1 Soya ge doubtas to the validity of Frenseams, 88 of the Companies Act, 1897, than is contaimged in the sai ‘ 
i - ent to be obtained on this application.” : epee ; Ordinary Signature... ..00cisviesecscccocserens 
nd : i © Intention of the Direétors being. as far as possible, to render this Co Name fin full 
ie : , y'* operations self-contaimed, they have provisionsiy agreed to acquire the Aaa PO LRN) 6 20 cp ccins csv ccsaVdgiseadsbet sces eve 
da j } ore Stee! Works. : ‘ ; WwW 1 ‘Fube and Steel ress (in full) toons ed sonnet apeaetdhes ccoseap 
' fe : MH] Com, rks,the business premises of the Walsal Professi ( : 
posed te, (Limited), together with land adjacent theteto, whereon it is pro- ; ro > ON OF UOCUPBHOD. .. 6.6666 d reer nesses . = 
i j | to erect pdditional buildings and plant for the manufacture of cycles and BOO 00s ceccccccescegescccceseseey sane t a 4 fs 
“+ j Ys . _— Bac i 
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THE ECONOMIST. 


1” OPEN MONDAY. May 18, and CLOSE on or before WEDNESDAY, May 20, 1893, for London, and th 
The 1Q8ES oh CE : FOLLOWING DAY for the Country and Abroad. ~ 


THE EUROPEAN PETROLEUM COMPANY, LIMITED. 


Incorporated under the Compan'es Acts. 1862 to 1890, 


a a 


| May 16, 1896. 








| 
SHARE CAPITAL, £1,000 000, in 500,000 6 per Cent. Cumulative Preference Shares of £1, and 60000 Ordinary Shares of £1. Of the Share Capital the | 
Vendors have arr ted to tak + 155.45) Pr sferans+ Shares and 16660 Ordinary Shires on acco vit of their purchase money. 333.440 Preference Shares | 
and 898,340 Ordinary Shares are now offered for Subscription. Payable:—2s per Share on Application, Js on Allotwwent, 58 on June 24th, 5s on August 
4 eb sxe on October 24th, 1806. | 
Appl hm, and, See Selene co eS ae 44 per ‘cent. First Mortgage Debentures of £100 ew bh, repayable on Ist May, 1911, at 5 per cent premium, 

* ‘The Debentures will be secared by a Trust Deed, charging the Steam fs hereinafter mentions d under registred statutory morty ges, and also the 
undertaking and the whole of the assets of the Company. Peyable—£10 on Application 4/0 «cp Al otn ent £15 in two months, and the balance 
in four months. Prepayments on Shares or Debentures may be made atany time, and interest at the rate of ‘hree per cens, per annum will be 
allowed on any such payments a : 

TRUSTEES FOR DEBENTURE HOLDERS. covered Oil field near the Novorossick-Viadikavkas-Petrov-k Railway The 
fir W. LAWRENCE YUUNG, Bart, quantity of Oil in this fleld is extraordinary, Seven wells have been sunk ch ge 
Sir H. SEYMvU« KING, K C.LE., M.P. to the Com. any'’s proverty, ylelding an aggregate of 2,000 tons yer day 

SOLICITORS TO THE TRUSTEES Reported on by Mr. J. 8 Chambers, 
Mesera WALTONS, BUBB, JORNSUON. and WHATTON, Leadenh ull House, iS. ROUMANIA,—Preperties about 2900 acres in extent on the Roumanian 
Lonin.8.C DIRE STORRS. Oil belt at and near Bustenar, which ts in the Prahova distilet on th: PI eee 
The MARQUIS of GRANBY (Director Sun Insurance Office, and Sun Life | Sian o Railway, held under leases for tern varying from *0 to 5 years trom 
Assurance Society . Chaiiman the local landowners, These properties are producing at the pies nt time at 
The EARL of WINCHIL KA and NOTTINGHAM, Vice-Chairman, |} the rate of 21,600 tons per annum, and as the substitution of the m dern 
Lord CLANMORRIS Bangor Castic, Beliast practice of drilling for the primitive system of hand +igg neg, which is still in 
JOHN STOREY BARWICK, Esq., Sunderland (Director North-Eastern Bank force, hos been shi wa by experience to inerease the production at least six 
ing Company. Limited) fold, the output may evidently be very largely augmented — Reported on by M. | 
ROLAND YY. BEVAN, I Director Railway Passengers’ Assurance fo) Emil B um, Engineer to the Ministry of Agrica.ture, Commerce, Indu try ond 
WILLIAM FOWLER, Esa. 48 Grosvenor square, London, W. (Chairman | Domains, Buc aest 
Messra John Fuwler and Co., Limite a Leed | 4. GALICIA. 857 acres of frechold, and 1,972 of leasehold land, held on 
EDWARD GIBSON, Esq., London and Bt Petereberz leases forterms of from 20 to 25 years, at Uherce-Orelee, Tyrswa, *teinfels 
ARTHUR LAING, Esq. (Messrs James Laing). Deptford yard, Sunderland, Bereuy, Tokiand Peroprostina-Schodpica, all on the Galicten oil belt west of 
Lt.col. ENGLISH, R.B., retired, ; 218t Mary axe London, Joint Drohobyez, which 1s on the Sucha 8 ryi Railway, This oi +e t 1s weil defined, 
‘ALFRED BUART, Nisa... ‘ Managing Directors. and productive wells are being worked in close proximity to all of the Com i 
*Wil vin the Roard after allotment, pany's prop rlies.—Reported on by De Julius Noth, Member the Im: erial |} 
LOCAL MANAGERS Geologica: Institute of Vienna, and the Royal Geological tngti { 
Perikles Tzik 


Esq., Palais Gresham, Bodapest (Gener:] Manager for Galicia 
and Roumania) 
A. Yatour ff, eq. (for Baku) 
F’. A. Wombwell, Feq. (for Gros 
BANKERS 
d, 72 Lombard street, London, 1.C., and their Branches. 
Hrown, Jan n and Co., 32 Al chureh lane, London, | ©. 
SOLICITORS ~- Messrs Asburst, Morris, Crisp and Co., 17 Throgmorton 
avenue, London, b.A 
BROKERS~—Mresers Brunton, Bourke, and o., 19 Finch Jane, London, E.C 
AUDITORS— Messrs Cooper Brothers and Co., 14 George strect, Mansion 
Honee, London, BC, 
SECRETARY (pro te#) AND OFFICES 


Axe, London, BE.c, 


ney ). 


Lloyds Bank, Limit 


Mr G. F. Lind, 21 t Mary 


ABRIDGED PRvSPECTUS 
npany has been formed to develop the trade in the subsidiary pro 
idle Petro'eu to the sapplyof which, a8 well as of Kerosene, the 


Thin ¢ 


ducta of Cr 


OCompany proposes to direct its operations. With this view the Company will 
tah advantage of an except onal Opportunity for establishing under one 
management a complete organisation of existing butine ses in the three 
branche {f the Pet eum industry, viz. 

1, The pr duction of Crude Ou, 

Transport. 

i. The refining, storage, and distribution of the various products, 

l'nder su a combination each branch can be worked for mutual advantage, 
and { the profitable results of such a system of co-epera ion in the Petr yjeum 
industry it is Only necessary to look to the brilliant history of the Standard O)] 
( a f America. Ti will effect a material reduction in the working 
expenses of each branch, and at the same time secure the regularity in supply 
direct from procucer to Consumer, Which is alone roquired to ensure the rapid 
development ¢ trade in huropean Of and its subsidiary products 


{ the 
Phe natu {f the Oompuny’s proposed operations bas been laid before Mr 
Boverton Kedwo 


i, the chief authority in this country, and he has cor gented to 
give the Directors the benefit of bis aavice on all technical questions, 
DEMAND, 

In the year 1883 the impcrtation of refined Petroleum into the United 
Kingdom was only 129,506 barrels, whereas in the year L805 it was 8 2,909 
barre 

The baidiary products above referred to are 


(1.) BOLAR OLL, 
for gas enriohment 
but the supply « 
“ pani 
line 


(ne 


Chere is « large and increasing demand for this product 
Until recently gas was enriched mainly by Cannel Coal, 
{ this material bas greatly diminished in recent years, and the 
aanudfacturing increasing quantities of gas from Solar Oil, the 
whch recders any other enriching material unnecessary. 

firm alone, Meats Humpbreys and Glasgow, have erected or have under 
contrect 24 mestaliations for various Companies, of an aggregate capacity of 
25,000 000 feet per day, which in full work would require a supply of 100,000 tons 
ofoilperannum, The Gas Lightand Coke Company have installations of a 
capacity of 10,000,000 feet per day. 

2) LUBRICATING OlL,.- Formerly anima’ and vegetable oils were a most 
¢xclusively Used in machmery of the better class, at a cost of 3s 64 to bs per 
gation; now it has been found that mineral oil, in some cases mixed with others, 
gives the same result at a cost of from Yd to Is Od per gallon 

(8). GASOLINE ANU BENZINE,—Largely used in various trades, anda 
considerable demand miy be expected for Gasoline and light o.ls as fuei for the 
motor cars now r ‘} idly coming into use, 

(4) KESIDUUM OR ASTATKIL is largely ased as fuel for locomotives and 
marine engines in Russia, and its suitability and advantages for this purpose 
are being ree ognired in this country, and were a regularity of supply to the con 
sumer secured the demand would rapidly inerease,. The Great Eastern Rail 
way bave already 25 locomotives burning oil fuel, and are converting six 
engines to burn that fuel alone. 

Amongst the maoy advantages of this fuel may be pointed out :— 

(1) The large saving in stowage and haulage—the effcctive resa'ts from oil 
being double those from the same weight of coal, 

(2) The supply of the fuel to the furnace, instead of requiring continuous 
attention, as in the case of coal, i6 practically aatomatic, the Petroleum being 


injected in the form of a spray, and there be ing n> trouble whatever in light ng 
or extinguishing 


arte 


(3) For steam ships the rapidity of loaiing as compared with coa', and the 


facility of loading by flexible pipes from ships or barges in bad weather, are 
mdiditional advantages. 


exceptas to Tyrawa, which is reported on by Ritter von Wieckow 


} 


Until tne recent establishment in Eng'and by the Vendors of a refinery for | 


Crude Petroleum, each product bas necessarily been imported and stored separ- 

ately ata large cost, The Company will bring Crade Oil to this country in its 

own Tank Steamers, refining it here eo as to obtain the various products and 

supply them direot from the Refinery to the Consumer, 

p urther interesting partiouiars with regard to the nature and uses of Crade 
Strojeum and its proluets will be found in the accom panying extracts. 


HE SOURCES OF BUPPLY. 
One of the chief obetasion in ry 
. has hitherto been the uncertainty of supply. 
n= ee: gm a vo possession of the Oil properties below referred to 
, © Directors are at ’ stwe 

200,040 and 000 ant ie otaeon provide an annual supply of between 
‘ WW acres of (rechoid, and 19 of leasehold, held \ ch 
: ase , held under lease for 12 
rene Nate ate n eee district, the total area of the proved 
ores. Th ’ » , 5 
and the exissing 21 wells, two of w ea tty began to ae Cane Se 

ay: over 120,000 tons per annum Reported on by Dr, Dvorkovits. 
LOBNEY.~ 8 aovea, held under leare for 2) years in the roecent!y dis- 








Depree ation of steamers, 7 per cent, ... 81,000 0 0 67,000 0 8 
Bree 
Deduct— £148,041 © : 
44 per cent, interest on £400,000 Debentures .. #18 on 
6 per cent. on £500 000 Preference Shares 80,004 
Dividend on £500,000 Ordinary Shares, say, 4t 0.000 
ee eS ee ee ee “ 


the way of the development of » tr the 
reducts from rude Petrote um y, Pp sont os : ate a eee 


hich flow without pumping, are capable of | 


ute of B idaje t, 


(The Repo ts on and vaiuations of the above prop rtie 
Offices of the Company.) 


r 
o 


can Le seen at the 


In addstion to these properties, the Company secures the benefit of a con 
tract for the supply of $0000 tons of Oil per annum for two 


years from the 
Grosney fields, at a price equivalent to about 65 Sd per ton, 
TRANSPO«aT 
Tne Company acquires a Fleet of 14 Tank Steamers. With this Fleet the 
Company will be indeper dent of freight eombinationa, and the cost of transp rt 
willbe recuced to a minimum Itis anticipated th t the amount to be carried 
per annum for the Compiny alone will be not less then about 20 000 to sin 
Crude Petroleum, retinced oll, and subsidiary products. Tic advanteges of 
transport in bulkare two well-known to need explanation, ‘Lhes¢ 


specially fitted for the conve yance of Oilin bulk, and have | 
J. Fort 
sui of 


en valued by Mr 
ene Flannery, M.P., the principal authority on Tank Stearners, at the 
£443,000 
REFINING, STORAGE, AND DISTRIBUTION 

The Company proposes to arrange for refining at Bak 1,Grosm y, Novorors'sk, | 
Kustendje, Hamburg; and in this country willacquire from the Vendors | 

(1) ‘The exclusive use for seven years ota recently erected refinery at Cariton, | 
near Middlest ro’, which is now refining at the rate of £00 tons per werk, niof | 
a new refinery at Ulverston, near Barrow, now turnipg out over 100 tons per 
week, and with a canacity of 200 tons per week. 

(2) A freehold refine ry, capable of refining 1,000 tons pr week, with all 
accessory Ktorage accommodation, now being erected on land fronting on the 
Themes; the contract providing that th» refinery wili te handed over complete 
and in working order withia four months from this date, | 

(3) bilty tank waggons 

The Company will also acquire from the Vendors 

(4) A complete storage installation at Bremen, of a total capacity of 9,000 tons 
on land leased from the Government, with wharf, pumps, pre iines, and «ll 
necessary plant and the storage distribution businesses of the B emen Tiading 
Company, with their valuable connections. | 

(5) A freeho d storage instalation at Harburg for 7,500 tons, together with | 
the plant, to be completed w.thin four months, 

PROFITS. 
The statements certified by Messrs P. Dvorkcyitz, J. § 


j 
| 
Steamers are | 
| 
| 





Chambers, 5. R 
Blundstone, A. W. Ll astlake, and Sadler and Co., Limited, can be inspected at | 
the Offices of the Company, and give in detail the results which may beexpec ted | 
from the operations of the Company, based on existing rates and prices, andan 
anticipated annua) output of 260,000 tons of Crude Oil. * 
These certificates have been examined by Mes+rs J. H. Danean and Co. 
Chartered Accountants, who have compiled therefrom the fol owing ¢ stimates 
of profit 
Profit on Crade 





Oi! 
Tons, £ a a £ ea 
120.000 «41,0039 0 0 
80,000 13.46 0 0 
20,000 16,000 0 0 
3u,000 33,10 0 0 


1. Baku 
2%. Grosney 

S% Roumania 
4. Galicia 


103,494 0 0 
250,000 9 


‘ . : —-- ae { 
«. Profiton Refinir; fin England 45,541 


} 
£148,975 0 0 


per annum (1802-5),as per the Certificate of Messrs 
Cooper Brothers and Co., Chartered Accountants, whieh 


a : 0 se 
can be inspectcd at the Offices of the Company 66 066 








| 
| 
| 
| 
| 
A: d rg to this total the avi rage earnings of the steamcrs | 
£215,041 0 8 
(The earnings of the steamers will in futare be merged in 
the generat profits of the Company.) 
Deduet 
Mansgement expenses and depreciation 


of plant, &o £96,000 0 0 





ares 9a,000 0 6 


j os ee 

Leaving for Sinking Fand, Development of Properties and pro. 0 0 
Contingencies... Bins we aa we os oe : 

PURCHASE PRICB. echene price ae 

The Vendors, who are the Promoters, have fixed the } urch* Samer? 


| g1,120,000, payable at the option of the D rectors as to £16 Orne mnasioan 
Shares, £166,660 in Preference Shares, £153,300 in Debentures " the balance io 

| in each ease allowed by the rules of the Stock Exobange), an ‘apital. leaving 
cash. A sam of £90,000 in cash wil be reserved as vere SS requir 

| 200,000 Shares available for further working capital as and w soon as possible. 

Application will -) made for a Stock Exchange quotation as ia 

For Contracts see Peospectos Rankers 
Prospectuses and Application Forms may be obtained ron C. 
| Brokers. and at the Comp wy's Offices, 21 &t Mary Axe, 49 ’ 








1fth May, 1806. 
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May 16, L896 | 


ABOU? TO BE 


THE ECONOMIST. 


The LIST of APPLICATIONS will OPBN on MONDAY, 18th May, at 10 am. and CLOSE for 
Town and Country on the followirg Day, at or before 4 p.m. 


THE TRENT CYCLE COMP 


INCORPORATED UNDER THE COMPANIES ACTS 


CAPITAL - 


In 100090 Shares of £1 each, all of which are now offered for Subscription, 


ANY, LTD. 


scarier 


645 





Payable—5s on Application; 5s on Allotment ; and the Balance on 25th of June. 





DIRECTORS. 


VISCOUNT TI MPLETOWN, Chairman, Castle Upt n, Be Iast 

ANDREW BE ATTIB, J P., Director Provincial Tramways Co:opany, Limited 
” tava, Ste ben grcen, Dubsin,. ; 

EDWARY SMITH The Grange, Beeston, Nottingham 

HAROLD TURNEY EKING, The Pines, Beeston, Nott ngham 

JOSEPH EDWARV #*LETCHER, The Hall, Long Eaton, Nottingham, 

Will join the Board after Ailotment 


BANKERS. 
The Nottingham Joint Stock Pank, Limited, Nottingham and Prinche and 
their Agents. th» Union Bank of Lon son, Princes st.eet, B.4 


SOLICITOR. 
W.G. EKING, Long row, Nottingham. 


| 

1852 TO 189). 
- £100,000, — 
eA j 
| BROKERS, 
George Whitehead and Chown, 23 Buck e sbury, and Stock Kachange, B.C 
Arthur BE. Blake / : 


Daniel D 


Lemar 


GENERAL MANAGER. 


H. Tuniey 


REGISTERED OFFICES. 
rd street, Long Baton, Nottingham 


LONDON OFFICES. 


1 Old Broad street, b,c, 


Clift 


PROSPECTUS. 


This Company is being formed to nequire 46 a going concern,and toextend and 
forth rdevelop, the thorough!y established and well-known business of Cycle 
Manufacturers, oarr.ed on by the Trent Cyc e Company, Limited, ine porated 
jo MOL at Long Maton Nottingh an, and cvelow referred to as the old C ompany 





The Company will take over as from the 25th April, L806, the busines , includ 
ing the benefit aiarce nember of orders, and asf oun tie date mentioned 
the same are bein Ove ited for the benefit of this Company, 

The wseets ¢ ist Oo 1 freehold factory in ca vital condition, capable of 
ao m dating a vey much extended business; a thoroughly efficient plant 
the Valuable and w known trade mark of the business; nume . “peel 
for the sale ofthe popular “Treat” machines, established io various ports of 
Great Beitaio, [rela d the Continent, and Austratia; and book-debts of the 
guarante, d val ve of £4,580 

Phe plant i i 1s powerful steam engine, the most m dera machinery 
for the manufacture of cycle parts and components, fthog sh ps, whos Soy) 
Binealing in ipacning and enamelling ovens, a highly etmeient e'ectro 
plating dynamo and plont in fret, every facility for producing what are known 
in toe market as first-c ass oyel 

the Db siness was catablished in 1801, when the old C »mpany was formed, 

Fine thas date the busine ha reatly in reased, (resh imerements of 
capita: have 'r au tine to time been added, further and newer machinery bas 
suppiear nied the efficiency of the plant; but notwithstandi ¢ this, the orJers 
for trent yoles th s season wo far exceed tue cap aity of the works as to 
rend fF extensive augmentation of the plant and machin ry a nec t 

T © orders actuatly executed dur ny the present season, und in hand for 
Completion w the next few weeks, exceed the enti yutput of last season 
by Over Wperce.t. With an immediate extension of the plant which can be 
done without in any way interferin rwith the work now in hand, it t« ante 
psted that lat year's outputcan be more than doubled his extension will 


at once be earried out, sO buat the large namer of orders now being re used can | 


be aver pted, 


Me JE Fletcher, who has been asscoisted with the old Trent Cycle Com 
pay singe ite formation, and who su wequently beo rune Managiag Director, 
Wi! join the Board of this Company after allotment 


aes of ' as 
Arrangements have be n made for seouring the services of Mr. H. Tunley, 


General ahvg r, who has been in charge of the business since its Inoeption 


Snduh sw abiiity bas materially nided in establishing the reputation o the 
rent" Cyoles. Aa Ag-ve neat has been entered into w.th him fora term o 
five yours, under the terms of whit h his is, to a considerab!  catent, 


siary 
i” future profits of the oonoern. ; :; 
s nce the formation of the basinesa, achioved very 
cason of 1805 made for theme 


dependent upon t 
The Tront Cy< 8 have, 


Break suoress andd ring the 
68 He inthe racine wor a 


Muostie 


voi a prenomenal | 


iuthable was the famous ride of Mr. J. W. Stocks on the Catford 
Track onth 14tn October 1895. Duriag that ride, mounted on a“ Trent” he 
broke 57 ree rds, and m de world’s records from the tenth to the for J fifth 
mile; & world’s reo rd by ridiug in the hour 29 mue 15 yards; and British 
path t cords from 1 to 10 miles. f ; 
Contrects have been made with the Dunt p Pneumttic I yre Company, anc 
the Weldie ‘Steel Tube Company, for suppliesof Tyres and Pubing 
The Vendor bus fixed the purchase price at £66,000, whicu includes th frac 
hoid premi works, fixtures, machin ry, trade mark, stock and book debts 
the two latter valued at £10 000), and alse the Vendor's profit’ He is willing to 


8COept the whale or 
Directo 8, th 
the freeho} 


The 


any);artin fully-paid Shares at p rat theo — -~ 

it leaving a working capital of £15,000, in ad tition to the value o 

d premises, work. machinery, &o., a8 above mentioned. 

following contracts hav» been entered into, namely 

A acre , } 

0 Mp eoy (Limited), the old C mpany, of the one part, and Kracst lrerah 
+ of the other part 


e L art, and the Dunlop Pneumatic Tyre Com), any (Limited) of the 
the other part re : P 
Ar “€reemont dited 18th M sy. 1806, made between Ernest Terah Hoo hed 
the one part, and the Cycle Components Manufacturi, g Vomnpany (lim ted) 
Ol the other part. = } 
Ad &vrewment dated the 14th May, 1805, made between Ernest Terah 


Hooley of the one part, and Wiliam Sower, on behalf of this Company, of 
the other part 


7 nm | 
nent dared the 2ith April, 1406, made between the Trent Cyole 


An Avrex mentdated L3th May, 1896, made between Ernest Terah Hooley 


And an agreemont, da ed 11th May, 1906, made between Harry Tanley of | 


th One 
Part 


Appticanta to- Shares shall be dsemed to have {ull notice of every Agreement 


above y Agi 
hes lear fred tu, and to waive any claims under Section 38 of the Companios 


Prospeet ‘#8 And Forms of Application for Shares may be obtained from the 

— ®, Brokers, Solicitor, and other Officers of the Company. F and 

thoute Nope naf r Sharea ‘should be made on the a ooayanyms Pr mena 

che 88 -ent to the Company's Bankers, together with the appiioatic ° 
1%8) to bo dawn to the order «{ the Compa y's Bankers. 


thea of the Memorandum and Articles of As ociation of the Company and 
8 Cor tray 


Pany'y Solicitor, 


here no ailo'm i ney will be returned in full, 
804 where tin ont is made the application money 


pared pe ott-d is less than the number applied for, 
tris he nun eof obras eu adebube of the allotment money, and any 
. “Ss returned to the applicant, 
Otingham, l6ch M sy, 1806. 
rare ’ 


pert, and William Sower, on behalf of this Company, of the oth er 


ts above-mentioned may be Inspected at tue offices of the Com- 


Nottingham, 
Bulger, Dubtin 


W. and FF, Cuthbert Birmingham. 
Ht k and Bradshaw Live rpvol 


AUDITORS 


1d Bands 0% Gresham street, Lond m, F,O, 


SECRETARY 


Wilham Sower, 





mT 1 mY ’ 7 ‘ ‘ ’ 
4 
l'THE TRENT CYCLE COMPANY, Ltd. 
as 
atu 
l'o the Directors 
THE TREN? CYCLE COMPANY (LIMI PED), about to be Incorporated, 
GE i | 
Ila g pid to y Bank the sum af 4 being ba por Shar pay 
sable on Application f Shares of LL exch, [I re juest you to allot me | 
tbat number of Sha » and 1 hereby agree ty acoept the same, or any amaller | 
numb that may be allotted to me » upon the terme and conditions stated in | 
the Prospectus and M ranium and Articles of Association of the Company, | 
and I request y ma tO pling y bame on the Register of Members in re ‘pect of | 
the Shares so allotted to me; and engige to pay the further instalments upon | 
ich allotted Bha ta the same khul become due, and I also agree with the | 
{ pany, WS Frastee for the Dereotors and other per-ons Liable, to waive any | 
o'aintl may have against them for not mi re fully complying with Beotion 48 of | 
the Com panios Act, L467, than is contained in such Prospectus | 
| 
Usual Bignaturs ‘ : | 
' 
N me in it ill) 
Address (in full) i 
Profcasion or Occupation 
} 
Date oe LADS | 
LIST OF B8OME OF THE PLACKS WHERE THE TRENT CYCLE | 
COMPANY HAVE SELLING AGENCIES, 
HOME, 
rhe London Agency is worked at Goy's various Dopdts, 
Leloester, 
Andover Linco'n 
Anna 


Aberdeen 
Ashton-under-Lyne. 


Birmingham 
Bh mc kpo I. 
Bournemouth 
Kelfast 
Bexhill-on-Sea 
Blackburn, 
Karresley. 
Boston Spa 


Cork (Two Agencies) 
Olar:, 

Cheltenham, 
Cappoquin 

Carlisle, 


Dublin. 
Dundalk. 
Doncaster 
Dumfries. 
Derb 
Dearbole, 
Dundee. 
Dufftown. 


Edinburgh. 
Evesham, 
Elgin. 
Enuals, 


Folkestone. 
liley 


Grimaby. 
Great Marlow. 


Harrogate. 
Hampton Hill, 
Hail, 

Hawick. 


Killarney. 


Liverpool. 
Leeds. 








Long Bat a, 
Lurgao 
Limavady 
Laurenoe Kirk, 


Manchester, 
Malvern Link, 
Mount Mellick. 
Newoa tle ona Tyne 
Nottingham, 


Preston 
Ponwfraot. 
Plymouth* 
Portamouth 
Peterbo: ough 
Porth 
Poynton, 


Roserea, 
Romaoy 


Rhefeld, 
Selkirk 
Mthling 
Bhalford, 
Southwell, 
Mligo, 
Btrond 
Stourport, 


Tredegar. 
Tul amore 


Worcester. 


York 
Youghal. 


FOREIGN AND COLONIAL. 


Antwerp, 
Brassela, 
Lole «go. 
Moscow. 
Puris. 

The Hague, 
Melbourne, 
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THE PROSPECTUS WILL BE 


The Right Hon. G. J. Goschen intimated in his speech, on 2nd March, 1896, when introducing the Na 
Estimates to the House of Commons, that Water-Tube Boilers would be used for new vessels of Her Majesty's 
Fleet, including battleships of the largest size, for which the votes were required. 


The TIMES, 4th April, 1896, states:—‘‘ The Water-Tube Boiler has unquestionably passed far beyond 
the experimental stage, and the Admiralty is fully justified in adopting it for these monster cruisers.” 


The LIST will OPEN on TUESDAY, May 19th, and CLOSE at or before 4 pm, 
on WEDNESDAY, May 20th. 


PHTERSENS 


WATER-TUBE BOILER (0, 


LIMITED. 





CAPITAL - - - 


Of which £50,000 is reserved for Working Capital, 
Divided into 220,000 Shares of £1 each. 


Payable 2s 6d on Application, 5s on Allotment, and the balance in Calls of not more than 5s per Share. 


DIRECTORS. 


*J. FORTESCUE FLANNERY, M.P., M. Inst. C.E. (a 


Esg 
aW., 


member of the firm of Flannery, Baggallay, and Johnson), 


Gibson Hill, Nerwood, Chairman. 
*J. B FURNEAUX, Esq, M.IN.A., Managing Director of Clarke, 
Chapman, and Co, Limited, Gateshead-on Tyne, and 50, 
lenchurch street, London, KC, 
WEBSTER, Esq, M.P., 
S.W. 
Cart. JAMES E, HUNTER, R.N., F.RG.S., 46 Lower Belgrave 
street, Eaton square, 8.\W. 
Corn. R. G. BIRCH, F 58.A.,3 Hyde Park mansions, W. 
*ERNEST PETERSEN, Esqa., 
*Will join the Board after Allotment. 


BANKERS. 

Enetanp—THE NATIONAI, PROVINCIAL BANK OF 
ENGLAND, LIMITED, 112, Bishopsgate street, London, 
EC, and Branches 

ScotLanp--THE COMMERCIAL 
LIMITED, £2, Lombard street, 
burgh ; and Branches in Scotland. 


R. G Palace chambers, 


M. Inst., M E., Managing Director, 


BANK 
B.C. : 


OF 
Head Office: 


IMPORTANT FACTS. 


The Petersen Boiler is highly suitable for land purposes. 
It is regarded as exceptionally safe, and practically non-explosive. 


All joints are without difficulty made metallic and dry and steam- 
tight and will stand the highest pressure required without leak- 
age, all expansion being thoro ighly provided for. By the special 
feed arrangement and the rapidity of the circulation, the Boiler 
does not scale injuriously under ordinary conditions. 


The tubes require less cleaning from soot and ashes, even when 
the boiler is in action, than other boilers. 


This Boiler is suitable for burning all kinds of fuel, coal, coke, 
oil, or wood, with ordinary induced or forced draught. The experi- 
ments upon the Boiler have shown that the steam from this Boiler 
is absolutely dry, and that there was no priming whatever, 


Steam can be raised from cold water to 150 Ibs pressure in from 
about 20 to 30 minutes, a most important tactical advantage in 


ISSUED ON MONDAY NEXT, 


Westminster, | 


SCOTLAND, | 
Edin- | 


_ require less weight in their boiler-room, thus leaving mor 


£220,000, 


IRELAND ~THE NATIONAL BANK, LIMITED, 13, Old Broad 
street, London, and Branches in Ireland. 
BROKERS. 
Messrs C. J. ALLEN AND SON, Cowper's court, Cornhill, and 
Stock Exchange, London, E.C. 


SOLICITORS. 
Messrs. WILLIAM A. CRUMP and SON, 10 Philpot lane, 


London, E.C., ; 
AUDITORS. 
Messrs, TURQUAND, YOUNGS, BISHOP, and 
Chartered Accountants, 41 Coleman street, E.C. 


CONSULTING ENGINEERS. 
Messrs. FLANNERY, BAGGALLAY, and JOHNSON, Con- 
sulting Engineers, 9 Fenchurch street, London, E.C., 17 Water 
street, Liverpool, and at Lloyd's. 


SECRETARY (protem.) AND REGISTERED OFFICES. 


A. BREWER, Esq. (of “ Lioyd’s” and The “ Baltic,” E.C.), No. 
3 Pancras lane, Queen Victoria street, London, E.C. 


( ‘LA RKE, 


war-ships. In fuel this Boiler is very economical. 

When used as 9 land boiler, where the transport up country 18 
difficult and costly, it can be carried in pieces and quickly put 
together without skilled labour. A few hours would suffice for 
erection from its component parts and raising steam. A 109 ih.p. 
boiler can be so constructed that the heaviest piece will not exceed 
3 ewt. These facts are of the utmost importance to mining 80 
other companies 


A most important advantage for all steamships is that the boiler 
can be taken on board or removed in small parts without in any 
way cutting the decks ; and erected or taken down in a few hours 
without the use of a single rivet, therefore there is & considerable 
saving of expense and time in re-boilering a vessel. 
are obvious, as steamers 


The advantages for marine purposes : 
c g narin Pp p “ weight 


EEE 





available for passenger outfit, cargo, or bunker coal. 
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SUBSCRIPTION LIST will OPEN on MONDAY, the 18th May, and CLOSE on or before WEDNESDAY, the 2)th May, 
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4 
for Town and Country. brat . 
ice ee 
THE LONDON B ANK OF MEXICO AND SOUTH AMERICA (Limited) is authorised to receive Subscriptions for the undermentioned Consolidated i 
' Mortgage Bonds of the 


Anglo-Chilian Nitrate and Railway Co., Ltd 


Incorporated under the C 


SHARE CAPITAL- 


| 1n 35,000 Seven per Cent. Cumulative Preference Shares and 15,000 Ordinary Shares, all of £10 eac 











mpanies Acts 1962 to 1836, 


£500,000. 














1, and all which are issued and fully paid up 
— ee . $3.3 
ISSUE OF th 
£600,000 4; per cent. Consolidated Mortgage Bonds of £10° each. 2 3 
This issne is mate primarily for the purpose of cons lidating the Bonded Debt of the Company, and will be secured by a Mortgage on the Company's Railway, 
: R ng Stock, Pier, Water Supply, Grounds and Works, which—when the existing Mortgages are redeemed or paid off — will constitute a First ¢ harge | 
pon the whole of the said pro} erty. | | 
TRUSTEES FOR THE BONDHOLDERS. 
GEORGE WILLIAM DUNCAN, Esq., J.P., amb Building, Temple, F.C. | 
JOHN SUTHERLAND HARMOOD BANNER, Esq,, 24 North John street, Liverpool 
PRICE OF ISSUE, £95 PER £100—Payable as follows £10 on Application; £25 on Allotment; £29 on 1st July,’ 1896; 
£20 on 16th August, 1896; £20 on Ist of October, 1893—£95 
Payment in fu ay be made on Allotment, or at the date for paying any subsequent Instalment, und iscount at the rate of Three per cent. per annum 
j : 4 
1 The Consolidated Mortgage Bonds of this issue will be repayable af pero. | DIRECTORS OF THE ANGLO-CHILIAN NITRATE AND | 13 
5 yovember, 2.%90, SS J snt ve y u eacenet to a . " . | 4 : 
operation ¢ i Sinking I ind, or otherwise as hereafter mention: d. This fund RAILWAY COMPANY, (LIMITED) | s:3 
will commer tthe rate of £1 per cent. per annum, and will form part of an WM. MACANDREW, Esq., Chairman. i 4 4 
Annual Service Fund of 64 per cent. on the total amount of Bonds actu lly Sir FRANUIS EVANS, K.C.M.G., M_P., Deputy-Chairman | : : 
issued. Redemption may at the option of the Comp ny be either by yearly | ICSEPH BEA IRE, Esq | aid 
drawings at r (not to commence earlier than Ist September, 190)), or by pur- | GEORGE N HOLSON, Esq. | 5ea 4 
chase ata pr ce not exceeding par. The Company reserves power to incvea GEORGE PETRIE, Esq | tei 4 : 
the sinkin | nd and to pay off all orany of the B nds at par atany timeafter | BANKERS. i i 
Ist Nov mbhe ), On giving tbree mnonths’ n tice | y publc advertisement | Williams, Deacon, and Man. es a Salford Bank (Li: d ) Bir : ‘ 
Interest at the rate of 44 per cent. per annum on the amount paid up will run ’ —— a . ~~ ‘' ANE (Lami ly 20 Birchin é 
fron lat I an ! : payable if | 3 id | ne ae wee, Sie 
ee n wd lat a lotment, and will be payat half-yearly on lst May ar London Bank of Mexico and § th Al s (Limited), 144 Leadenhall street. | 
Scrip Certificates will be given in exchange for the Allotment Letter and London, Bu, : 
Bankes’ Keceipts, a coupon being attached thercto for the Interest due on SOLICITORS 1] : 
instalments t t November, 1896, after which date the Scrip will be exchange Bircham and ( 50 O'd Broad street, London, E.C. ‘ : 
able for Bond bearer with Coupons attached. a4 ' oe | Tee 5 
Interest will | arged on all payments in arrear at the rate of six per cent. AUDIPO S 1 Fh. 
perannum, and failure to pay instalments at due date will render the amount Deloitte, Dever, Griffiths, and Co., 4 Lothbury, E.C, 43 Es 
previously paid liable to forfeiture. SECRET } J "FICES | ‘ c 
If no allotment be made the deposit will be returned in full. Should a less o SECRETARY AND OFFICES j ‘ 13 
number of Bor ds be allotted than is applied for, the surplus of the deposit will ‘Yoel West 123 Bist gate street Within, London, B.0, : : 
be appr ited towards the amounts payable on allotment. London, 15th May, 1s | 3 
Lhe out-stana Bonded Debt of the Company is as follow 
per nt. Railwa ‘irst Morsgage 0 200,000 0 0 mm . . : TIM 2 iE 7 | 
ae tet tock’ eeoinad at Wd Fo ee THE ANGLO-CHILIAN NITRATE AND RAILWAY CO,, Ltd. | 
Debentur 131,000 0 O Issue of £600,000 44 per Cent. Consolidated Mortgage Bonds. 5 
47 per t. Debentures a 80,000 O 0 oo | 
F —— The Company was incorporated on the 24th March, 1888, witha Share Capital | 
£411,000 O O } of £500,000, of which, £350,0.0 in 7 Cumulative Preference Shares was sub } H 
- = scribed and fully paid up, and £150,000, in fuliy paid Ordinary Shares, was 5 a6 ; 
| issued to the Railway and Works Contractor. | Be : 
The proceed { this issue will be applicable at the discretion of the Directors The Original Prospectus of the Company contemplated the issue of £200,000 : - 
to the general pu poses of the Company, including therein | First Mortgage Bonds secured on the Raiiw sy, Pier and Water Supply. These | Cy 5 
e extinction of the (Grounds and Works) First Mortgage Debentures at were fully subscribed, and were issued in due course. | cies 4 
£105 per £100 In 1890, £150,000 6'¥, (Grounds and works) First Mortgage Debentures were | é ca . 
The extinct on of the £7 per cent. Debentures at par. issued, These were secured by a First Mortgage upon the 10} square miles of | . . : 
am € extinction of the Railway First Mortgage Bonds at £110 ner £100. Nitrate grounds the Company then possessed and its single Olicina then in eo 
‘Notice will be given by advertisement on 30th May, 1896, of the intention of | course of nstruction, and a second charge upon the property com;rised in 77 
the Company to py off the existing 7 per cent. Debentures on 30th June, 1896, | the Mortgage for securing the Railway Bonds. r } 
and the Grounds and Works Debentures on 80th November, 1896, after which Since that time the Company has acquired about 8 square miles of additional | + as 
Gates «ll interest thereon will cease t» run. Nitrate grounds, another Oficina has been built, and ths Railway extended | qx 
The Direcsors do not | ind themselves to give notice to redeem the Railway | some 154 miles and its « ent more than doubled These extensions and riased i 
Mortgage Bonds at any particular date, but they will receive applications for | additions to the Railway w-re necessary for the proper development of the | a 
exchange of such Bonds for Bonds of this present issue on the terms her-in | growing traffic of other as established in the district; ard with which 
mentioned, and reserve the right to give such notice to redeem at any time in | the Railway has been connected I} tof these works and of the new | 
accordance with the conditions endorsed on the Railway First Mortgage Bonds. | grounds with the necessary plant has, besides depleting the Company's funds 
Holders of the Railway Mortgage Bonds, or cf the Grounds and Works | on this side, also involved the Company in hea interest and banking charges 
Debentures, or of the 7 per cent. Debentures, wishing to convert their existing | in Chili. The Company now desires to recoup itself me of the cost thus 
Bonds into those fthe present issue, must deposit them with all Coupons | incurred, and to consolidate at a lower rate of interest undera singe First | b-% 
attached neluding that due on Ist July, 1896, with Mortgage, its various loans, in l £40,000 of 7 Debenturcs issued asa ati Tr 
THE LONDON BANK OF MEXICO AND SOUTH AMERICA (LIMITED), | temporary: easure in 185 . i ¥ 
li44 LEADENHALL STREET, LONDON, E.C ; The Property to be included in the Mortgege for securing this Issue is j 


or 

THE NORTH AND SOUTH WALES BANK 

STREET, LIVERPOOL. 
ist be accompanied by an application on enclosed form (A), 
and must be lodged with the Bankers on or before 20th May, 1896. After Allot 
pars Warrants for the full rate of interest up to the 30th proximo on all 7 per 


LIMITED), CASTLE 


Sach deposit r 








(4) The Raiiway, about 70 miles in Jengtn fe 
Nitrate District « Toco, fu 
Buildings, and Telegraph 

(») An Iron Pile Mole or Pier in tl 
and sidings, ar il 
ping appliances 


m the Port of Tocopilla to the 
ly equipped with Rolling Stock, Station 


A AI ALD 
ee 


e Portof Tocopilla, provided with rails 
irnished with hydraulic and other cranes and ship- 


— 
spa Ci og PDR EP 
eet eS 





late st "Or t r of ny y an ‘ illing static 
Cent. Debentures deposited, and up to the 80th November next, on all other (c) A re - iy v A : r Pont a ; ste r : eo ~ " J += he tn pe 
See s de} osited (less in all cases the interest on the Consolidated Mortgage ‘ 4 the R ai way - 1 Oficinas. i einem : hegice 

a & /0lled) will be sent to the Depositors. oy yest fl af Wites : , abont 1.404 Pe | - 

Lhe Dire ere reserve to theaneeiven the right to issue any of the Bondsof | (p) About 184 square 1 yf Ni rate Grounds, equal toabont 1,694 Peruvien | : i 
this present ssue it all ; > 6 +o aes ne tir and (Tarapaca) Estacas, selr« ted by the Company's experts out of about LiGts i 
aeteenk issu a t ee under this Prospectu:, at any time oF me 1. . 60 square m and which are estimated to contain sufficient catiche, ‘ab | ; 

Hi ly term 7 . . mn P rerantté deterr e t so B | ' ; 4 
the oo hows 7 ~ “< — 08 ape y a Ping r Y Y op — 7 a 3 ed or raw material. to keep the existing works fully suppiied for many pile W 
Debt of u1 , } . ~+r suc ; sonds, an M any outstanding : | years after the total redemption of the present issue. 1 eee oe 

tt mpany shall not exceed £600,000 in all. . ‘ » Nitrate W } f producing together about ae 

These Bonds bes ; nt P a | (x) Two Offeinas, « Nitrate Works, capable of | icing tog Mae Yi 
betinan — " li be ecured by a Deed of M rigage and Trust to be — one and a half million quintals (68,000 tons) of Nitrate of Soda ver wae} 
Jeha @ pe and Hee of the’one part, and Messrs George William or 1A c annum, with the corresponding quantity of lodine, in which sub. + ‘) 
Deed will cont * irmood Banner, as lrustees,of theother part; and wh sn tance the caliche is rich. Both Oficinas are fully eq iippe d with the i tg ros 
in Cal r - ‘in & _ovenant by the Company to execute an effective mortgage best and most modern plant and machinery i PN 
: >the Trus 3 of 2c nany , > é scribed, | ~~ Sos —. , - : . LER RS a 
ameersing ¢. I eee 0 _ Company ; prop ity, eee 8 ee fe oeaye ee The following Table of the progress of the Cormmpany’s business since its com- ae BT 
b@ iD Arrear to the an " it f mA cate penton 5 re "th » Sink 0 “ Ft nd ‘of | mencement, comp led from the Directors’ Reports, shows the profits realised tigre 
ORe per cent A 7 , iounto one year’s contribut oa to i¢ . ‘ i _ s : | after payment of the working expenses in Chili, and adjustment of the es , 
ad Works Debent., urity will become enforceable, After paying off the srounes | .ccounts, baving regard to the rate of exchange in each year— ei 4 
the § Vebentures and the Seven per cent. Debentures, the First Mortgsge ’ Gross Profit ais 
porter Kailway with its Pier and Water Supply for £200,000 will continue to | Sear ol Mens | ee 
ete ‘Dtiithe whole of the Railway Bonds issued thereunder are converted | Year Sources. Carried | : 
ate pr redeemed or satisfied, As soon thereafteras these Railway Bonds | a1. £10522 . ete. ibs ; 1.350 ; a 
Comsoliidce ii hed, the mortgage for securing them will be cancelied, and the | 1992... 20,292 89.490 | 

ic ‘ ~ , , Bs 90,908 ....cccees oe ow 4 , 
ow i Mortgage wiil become the First Mortgage on the whole of the 1993 54.996 : ‘ : 70,695 | +3 
8 prope . 1 rage » ' r-tdlatiaededed 4 . "y = 
of Bona et. ; be mtg comprised therein. The Draft Mortg age Deed an Bor n 94 103,418 nelading £4,152 profits on exohange) 106,541 j : 
Bd On oy be Been at the office of the Company's Solicitors, Messrs Bircham , 

' 0., 0, Old Broad street. F( : The Accounts fort year 1905 are not yet made up, but as the price of Nitrate i 

c ty» , . } re ’ , ’ > ’ y 4 » 3 
Mee Tin‘crmation isto the nistcry and position of the Anglo Chilian | during that year! . a os & oe nt wo, the profite will b Be 

a " ‘ - ) ' , ‘ / ’ i et r ’ + 

Maliway Con pany (Limitcd), ref-rence is n ade to the accompany smai.er t . Wis ber 12401 au ty : 

A . ent precejing year, and wil sbiy exceed £6).UU0, i 

Cor . : tions for Bonds whether in exchange for the other securities of the As the Ann at Serv a ie, BOF out mor ns the whole lesa . yal 

" y, or for ab, on 4 a ‘rm or forms 60.000 Consol ed Mortgage ) sto be mae) would require £33,0 e + 
eeians for cash subscription, must be made upon the form or form ; { ated Mortgage Bonds to be ma i 3,000, th 3 
“Sosed with ti prospectus Profit as abov: shown is amply f ent to provide it i” 
Om oe *s and Forms of Application may be obtained in London at the A Stock Excharge . Br onde , i fur in due course, ia 

23 of the y x 9. th ‘ * f se Be : 

Liunitea) 2°’ -™pany, and of the London Bank of Mexico and 5: uth America _- ° Of wh I } 

Appling 84, '9 44i¥c rpool at the North and South Wales Bauk (Limited YUELs W : ‘ 
PPication fora + 

omy 


{uotation of the Bonds will be wade to the Stock Exchange 
‘tee in due course. F 


Man iger and Secretary. 


Ba 
= 


London, 15th May, 1506. 
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G13 THE ECONOMIST. [May 16, 1896, 
t hag ; IN . } 4 | c ards p yf he d GANI 2a. eee 
the th M ripen i CLOSS. . on | = (andy Satebe’ te wan ed pan hay will REORGANIZATION 
WEDNESD «Y, the 20th May. 


render the previous payments liable to forfeiture. 
The Committee of the London Stock Exchange | 
| wil be applied to for a settlement and quotation in | 
due course. | 
A draft of the Trust Deed for securing the Stock | 


Ind, Coope, and Company, Ltd. 


ROMFORD AND BURTON-ON-TRENT, 


; : ‘ can be seen at the offices of the Solicitors to the 
Incorporatcd under the Companies Acts, 1862 to | Company, 9 Angel court, E.C. 

1883. Applications must be made on the prescribed | 
ISSUE OF £200,000 FOUR PER CENT. B MORT- 


form, and delivered with the deposit at the Banking | 
House of Messrs Barclay. Bevan, Tritton, and Co., 
| 54 Lombard street, K.C., where as alsoat the offices 
of the Solicitors and Brokers, Prospectuses and 


GAGE DEBENTURE SLOUCK 


of an authorised Iesue of £500 000 like Stock), 
at the price of £112 pF cent. 


Part 





Red: emable at the option of the Company on or at “+ Ay ow be obtained. 
ny time after January Ist, 1910, at 115 per cent. 16th May, 1806, ? 
“ , sao :' The following is a list of the Directors and | 
M rs Barclay, Bevan, Tritton, Ransom, Officials of the Company: : 
I ‘ and Co are authorised to receive applica DIRECT ORS. i , 
t he above Stock, payable as follows :— EDWARD THOMAS HreLME, Esq , Chairman. 
£% per cent, on Application, t DWARD JESSER COOPE, Esq. 
uM) , on Allotment EDWaRD MURRAY IND, Esq. | 
20 “7 ou July Ist, 1896. CHARLES WILLIAM MATTHEWS, Esq. 
32 , on September Ist, 1894 CHARLES HOWARD TRIPP, Eaq. } 
a ARCHIBALD WEYLAND RUGGLESBRISE, | 
o12 Esq 
=== ; . , | ALGERNON LEVESON ELWES, Esq. 
Payment may be made in full on Allotment | GeORGE LITTEL BLACKHALL, Esq. 
er iscount at the rate of £2 per ceat, per BANKERS. 
annum | Messrs Barclay, Bevan, Tritton, Ransom, 
I'nne k will be registered in the books of the ouverie, and Co. 
Company, and the interest will be payabl» half | pondon and County Banking Company, Limited. 
yor n April 5th and Octoter Sth, to Pr prietors | Burton Union Bank. Limited, Burton-on-Trent. 
r terodon March 24th and September 24th. The | gor icrroORS—Messrs Dawes and Sons, 9 Angel 
first Warrant will be issu d on October 5tl\, 1896, court. London, E.C. 
and wil be for the amount of interest accrue’ from | 4) 77ORS—Messrs Chatteris, Nichols, and Co., 1 
tl ia on which the several instalmen's fall 


Queen Victoria street, E.C, 
due 


BROKERS— Messrs Hope, Dodgson, and Newbery, | 
26 Royal Exchange, b.C 


TESS FOR THE DEBENTURE STOCK: | SECRETARY AND REGISTERED OFFICES— 
OLDERS C, W. Matthews, Esq., The Brewery, Romford, 
EDWARD THOMAS HELMBE, Esq., Chairman, —_— 1, The Brewery, Romford 


Essex. 
Ind, y pe, ar 


WILFRID A 


1 Co., Limited. 
BEVaN Esq. (Messrs Barclay, 





Sey ‘ritton, and ¢ , 544 Lombard street, k.C 
: a BANK OF ROUMANIA. 
PROSPECTUS, SOCIETE ANONYME.) 
‘ 1 ‘ rev y busines of 
‘ i‘ _— \ ol I te Be Bart pe CAPITAL 25,000,000 of francs, in 50,000 Shares of 
converted into a private limited liatility 500 francs each, with 150 francs per share paid up. 
‘ . the year Ls6 lhe whole of the issued | Head Office—Bucarest, Er nch Braila; Agency, 
( ry re Capital, and more than half of the London. 
‘ r cent. Preterence Stock was taken, and i Notice is hereby given, that the ORDINARY 
etilt y the Directors of the Company andtbheir | ANNUAL GENERAL MEET:(NG of the Share- 
a ‘ holders will be held on MONDAY, the 15th June 
| Debenture Stock now offered for subrcriy next, at 12 o’clock noon, at the Offices of the Bank, 
tion, and the :nterest upon it, will be secured by a | No, 7, Great Wirchester-street, London, E.C., to 
pect mortgage to T.usiees for the Dy bentur decide on the following order of the day :— 
Stock! ie rs of all th opertvies and assets which seen > in . 
nded lo p ~<A with the proceeds « the ORDES OF THE DAY 8 3 
pre sue of Debenture Stock, #nd also on the 1. Ap] ; ul of the Balance-sheet for the year 
\ rigages which may be taken up ther 1895, after hearing the report of the Auditors. . 
Ww ' i ich specific mortsage will rank in 2. Election of two Members of The Central Com 
rt ythe 44 per cent. Debenture Stock be'ow | mittee in piace of James Alexander, E.sq., and Lord 
1. The Company also offers, as additional Hilling don, the latter of whom is eligible for re- 
a sting charge cn all its other pro erty election. rhe serious state of health of Mr. 
( the last rest stood in the bcokea at | 4 exander prevs nting 1} m from offering hit self for 
gis 0 id), subject only to the Company's 44 re-election, the Committee heve elected Viscount 
-" Debentures tock of £750.00. Power i Duncannon to the vacancy thereby created 
ps , e.l or exchanges with the concurrence 3. ‘Lo decide whether the present members who 
of lrustees, any pcRuon of the srecifically | Tere may in case of re-election be dispensed from 
teaged jroperty for the purposes of th giving the secur ty prescribed by the new Code of 
" Power is also reserved to issue further | Commerce, they depositing the security provided 
Li j Siock (ranking part pasu with the by the Statutes (Art cle Zl of the Statutes, and 
i part { which i now fered), for redeem ne 951 of the Code of ¢ ommecrce). om 
‘ ner nt, Vebenture Stock, but in such case me : a ~ ~~ a oe ple- 
ties for ‘ ame e , 4 ’ mentary nuditors, 1 1@ piace i é) 1 re iring 
t 2 ‘ or bp —_ = be amalgamated Auditors, Mr D. J. Ghika, Mr Arthur Green, and 
e assets of the Company as appearing in the | Mr Jean Kalindero, and Supplementary Auditors, 
ance-sheet, the correctness of which is | MT D, Nedeyano, Mr Georges Angelesco,and Mr 
cert by Messrs Chatteris, Nich ls,and Co., the | William Robertson, who are eligible to be re-elected. 
Company's Auditors, are as follows :— Shareholders desirous of being present or repre- 
Broweries, freeboid and lease | sented at this General Meeting must deposit their 
’ iblic-houses, Stores, Dwell Share ( ertificates on or before the 30th May, 1896, 
ne Houses, binds &c ° £959,999 14 6 | Cither at the Head Office of the Bank, Bucarest, 
Investments, book debts (less allow- | the Branch at Braila, the London Agency, or with 
anes for Gissount.end eadvanne | the Imperial Ottoman Bank, Paris: or the Anglo- 
to customers (after deducting Austcian Bank, Vienna, in exchange for which a 
trade and other deposits with voucher will be given, entitling the holder to admis- 
inter: accrued and undivided sion to the meeting. 
pre , as per last annual rest 857,815 19 4 W. 8S. FERGUSON, Secretary. 
The other assets, consisting of cash, London, 13th May, 1896. 
cask stock-in-trade, movable } — pees a 
pliant, &c_,as standing inthe books 
’ ww a. ‘ M4 ‘ Tr 
ode n A ‘ ee en . 1 | ( ING ISLAN D RAI LRO A D i LV E 
hops, and to tradesmen) 


per CENT. DEBENTURE BONDS due 1934. 
_The Half yearly COUPONS, due June 1, 1896 in 
New York, on the above Bonds, will be CASHED 
on and after that date, at the exchange of 4°85 per 
pound, at the Counting-house of the undersigned. 


X ROBERT BENSON AND CO, 
No. 66 New Broad street, E.C. 


871,884 15 9 
£1,6°9,190 9 7 
—_————— 
Where no allotment is made, the deposit will be 
returned in fuil. If the amount allotted is less than | 
that applied for, the balance of the deposit will be 


| ROANOKE and SOUTHERN RAILWAY ©0, 


| LYNCHBURG and DURHAM RAILROAD CO. 


| mentioned Bonds have assented to the reorganize- 


OF THE 


NORFOLK AND WESTERN RAILROAD 


SYSTEM. 


To HOLDERS of the followi 

STOCKS :— 

NORFOLK and WESTERN RAILRO 
Adjastment Mortgage Bonds, = 
te Mortgage Bonds. 

aryland and Washington Divisio 
Clinch Valley Division Bonds. °™® 
Equipment Mortgages Bonds of 1888, 
Five per Cent. Debentures of 1892, 
Preferred Stock. 
Common Stock. 


ng BONDS and 


F.rst Mortgage Bonds, 
Stock. 


First Mortgage Bonds. 
Stock. 


The holders of a large majority of all the above 


tion, and the Plan has been declared operasi 
Further depositsof Bonds and Stock, ond cael 
of the first instalment of $4 per share on the de- 
posited Stocks will only be received in the dis- 
cretion of the Committee, and on payment of @ 
penalty of 2 per cent. on the par amount of the 
Bonds, and one-eight of 1 per cent. on Stocks de 
posited, 

The second instalment of $3 per Share 
by depositing Shareholders must be pai 
before Ist June, 1896. 

New York, May 14, 1896. 

LOUIS FITZGERALD, Chairman, 
J. Kenne dy Tod Robert I leming 
George Coppell C, Sligo de Pothonier 
A. A. H. Boissevain H. F. R. Hubrecht 
The New York Executive Reorganization 
Committee, 
W. E. GLYN, Secretary, 15 Wall street, 
New York, U.S.A, 


yable 


on oF 


London depository (acting as agents for the Mer 
cantile Trust Co. of New York), Messrs Brown, 
Shipley, and Co., Founders’ court, Lothbary, 
London, E.C, 


Any further information in connection with the 
reorganisation may be obtained on application to 
Mr Howland Roberts, Secretary to the London 
Committee, care of Messrs. Brown, Shipley, and 
Co. 

Application will be made as soon as possible for 
granting a quotation to the Mercantile Trust Co,'s 
Engraved certificates on the London Stock 
Exchange. 

London, May 15, 1896. 


| OBINSON DIAMOND MINING 
COMPANY (Limited). 

Notice is hereby given, that the TRANSFER 
BOOKS will be CLOSED from the 11th day of June 
to the 17th day of June, 1896, both days inclusive, 
for the purpose of preparing a List of Shareholders 
entitled to apply for 50,000 newly-created fully paid 
Shares of £1 each, to be issued at the price of £2 per 
Share in pursuance of the resolutions passed at @ 
Special General Meeting of Shareholders held 
in Johannesburg, on Monday, 13th April, 1896, aad 
in cerms of Circular dated London, 9th May, 189%6— 
By order, 

J. ROBERTSON, 
London Transfer Secretary. 


London Agency, 1 Bank buildings, 
Lothbury, E.C., 15th May, 1896. 
f PYHE AUSTRALIAN JOINT 
STOCK BANK (Limited). 
TO HOLDERS OF NEGOTIABLE DEPOSIT 
RECEIPTS, 

Notice is hereby given, that the General Boast of 
Management offer 2500,000 to depositors who 
accept Deposit Receipts repayable in rogty te 
equal amount bearing interest at the rate att 4 
cent. per annum, The offer holds good un 

) t. 
ee A, B. BAXTER, Manager. 
2 King William street, London, E.C., 
May 16, 1896. 











THE INVESTOR'S MONTHLY MANUAL 
SPECIAL NOTICE. 


The Jane Number of The Investor's Monthly Manual will give, in addition te the usual information, 


or the Years 1892, 1893, 1894 and 1895, and for the First t le of 
Latest Quotations for Jane 1896 (so as to indicate the Exact Movement during the Year), 4 Tabulated Chronic 
the events of the Half Y 


94 Lowest Prices of all Stocks and Shares f 
the 


# Year, the Names of the Markets where each Securit 
relating to the Financi 


be furnished the Addre 
Price One Shilling; by Post, 1s 14d. 


Annual Subscription, Post Free, 














OFFICE-340 STRAND, LON 


al Position of Foreign and Colonial Governments, to Railways, &c., &c —n 
sses of the various Companies, with the Names of their Chairmen and Secretaries, 


Double numbers, 1s 64; by Post ls 9d. 


DON, WV.C. 


the Highest 
Half of 1896, with 








dealt in, besides Memo “ 
addition, there 
&e. In i : ale 


is chiefl 


14s 9d, 
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